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THE NEW BANKRUPTCY BILL. 


THE amendments to the new Bankruptcy Bill brought in to the 
House of Lords by the Lord Chancellor (Lord Cairns) have 
now been printed, and it has received its third reading in the . 
Upper House. Whether the measure will be passed this Session 
is doubtful in the present state of public business, but ir any 
case it is desirable to examine into it as it now stands. Neither 
the amendments made in the Bill, nor the principle on which 
the measure itself is founded, differ very materially from the 
Bill introduced last year. ‘The main idea of the Act of 1869, 
the leaving creditors to administer the estate of the bankrupt 
themselves, is maintained. An important alteration in pro- 
cedure is contained in clause 18, which places the appoint- 
ment of the trustee in the hands of a committee of inspection, 
who are themselves to be appointed by the creditors at their 
first general meeting. This clause is intended to prevent the 
misuse of proxies in obtaining the appointment of trustee or 
receiver. Stringent regulations are also introduced for the 
same purpose in clause 134, which runs as follows :— 

“ Where it appears to the satisfaction of the Court, that any 
solicitation has been used by, or on behalf of a trustee or receiver, 
in obtaining proxies, or in procuring the trusteeship or receiver- 
ship, except by the direction of a-meeting of creditors, the Court 
shall have power, if it think fit, to order that no remuneration 
shall be altowed to the person by whom, or on whose behalf, 
such solicitations may have been exercised, notwithstanding any 
resolutions of the committee of inspection, or of the creditors, to 
the contrary.” 
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It seems hardly probable, however, that these regulations 
will prevent the root of the evil they are intended to meet, can~- 
vassing in order to obtain the appointment of the trusteeship. 
The power being removed from the general meeting of the 
creditors to the smaller committee of inspection, will unly cause 
the contest to be transferred from the larger body to the smaller. 
The contest will now be for the election of the committee. 
Those persons who desire to be made trustees, will obtain, or 
seek to obtain, the appointment of their friends on the commit- 
tee of inspection; when the appointment of their friends is 
secured, their own appointment will follow as a matter of course. 

The latter portion of clause 18 also provides a loophole which 
will probably go a long way to neutralise the advantages which 
the new regulation appears to promise, if indeed it promises any, 
as to the appointment of trustees. The words are as follows :— 

“ Provided always, that if in any case by reason of the small 
amount of the property of the debtor, or of other special circum- 
stances, the creditors at the first general meeting shall desire not 
to appoint a committee of inspection, they may appoint a trus- 
tee to act without a committee of inspection, provided that such 
appointment be confirmed by the court; and the trustee so ap- 
pointed shall, in addition to the powers given to a trustee by 
this Act, have all the powers by this Act given to a committee 
of inspection, and his remuneration shall be determined by the 
court.” 

Another new feature in the bill also affecting the position of 
the trustees is the ae respecting their remuneration. 
This is to be found in clause 61. 

“ Where the assets under a bankruptcy petition or deed of ar- 
rangement do not exceed three thousand pounds, the allowances 
to be made to a trustee or receiver for remuneration shall not 
exceed the scale of allowance set forth in the second schedule to 
this Act, unless, upon special report of the committee of inspec- 
tion (if any), or a majority in value of the creditors, setting 
forth the exceptional services which have been rendered by the 
trustee or receiver, or other special circumstances, the court think 
fit to érder that additional remuneration may be allowed. Where 
the assets exceed three thousand pounds a fitting remuneration 
may be allowed by the court upon special report of the committee 
of inspection (if any), or of a majority in value among the cre- 
ditors.” 

This clause, and the scale of remuneration depending upon it, 
have given great dissatisfaction to trustees as a class. They state 
— that the scale proposed is too low to be sufficient, and 

t it will not answer to undertake the administration of many 


* 
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estates, particularly of the smaller descriptions, on these terms. 
This subject will be referred to further on. The fixed scale of re- 
muneration is ouly intended to apply to trustees who are not soli- 
citors. Clause 62 provides that “The committee of inspection may 
appoint a solicitor, but where the trustee or receiver is himself a 
solicitor, he may contract to be paid a certain sum by way of 
percentage or otherwise as a remuneration for his services a8 
trustee or receiver, including all professional services.” 

The most important change in the method of procedure which 
remains to be noticed is contained in clause 63. It is intended 
to bring all unclaimed dividends and any outstanding assets 
which may not be distributed among the creditors, into the 
hands of the Government. The paragraph directing this is as 
follows :—“ At the expiration of two years from the date of the 
provisional order, the trustee or receiver shall pay all moneys 
then in hand, and all moneys thenceforth received by him, into 
court in manner prescribed, unless under the special circum- 
stances of any particular matter the court shall by order extend 
the time ; and if he fail to make such payment, he shall pay 
interest at the rate of twenty pounds per centum per annum 
upon all sums which he shall so fail to pay in.” 

It will be more convenient to reserve the examination into the 


working of this clause, as of the one which precedes it, till later. 
One of the regulations in clause 17 as to those entitled to vote 
in the first general meeting, will be of special interest to bankers. 
It is numbered 4 and runs as follows :— 
“(4) A creditor shall not vote in respect of any current bill 
of exchange, or eT note, held by him under discount, 


unless the persons liable thereon, antecedently to the debtor, are ~ 

— to be insolvent, or the creditor is willing to treat the lias 
ility of such of the said persons as are not insolvent as security 

in = hands, and deduct the value thereof accordingly from his 
roof.” 

This regulation, if carried, will impose on bankers the very 
unpleasant duty of valuing the security which a promissory note 
may be to them. The regulation as to the valuation of any 
other security they may hold, is often in practice inconvenient 
and scarcely equitable, as it is often difficult to determine abso- 
lutely what the value of a given security may be, but to have to 
put a value on the security of a name on a promissory note will 
work in @ manner very unsatisfactory to those who hcld this 
class of security, which has been, hitherto, one of the best which 
a banker could hold. If the clause passes it will compel a 
banker who may hold a promissory note signed by the debtor 
and, say, two other persons to state what value he places on thé 
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signature of the parties to the note. These persons may be the 
banker’sown customers, and it will be obviously most inconvenient 
to him to state publicly whether he considers them solvent or not. 
The words “or promissory note” have been inserted in the amended 
bill. They formed no part of it in the first stage, and it is to be 
hoped they may be expunged in the further course of the measure. 
The whole of the regulations respecting bills of exchange require 
remodelling. It would be more equitable to enact that bank- 
ruptcy should cause all current obligations to mature immediately 
than to declare that a creditor is to prove the insolvency of all 
persons liable antecedently to the debtor. As the clause stands 
it will be injurious both to bankers and bill brokers. 

There is much reason to apprehend that if the present bill 
passes, proceedings will not be simplified in any important degree, 
that expenses will not be diminished, and that the dividends paid 
to creditors will remain as at present, unsatisfactorily small. 

What then can be proposed? There are some points both in 
the principle and the practice under the existing law in which 
some changes et, it is thought, be advantageously made. 

Trustees should be appointed in all cases, including arrange- 
ments for compositions, and the accounts should be brought un- 
der the control of the court. Should the compositions not be 
paid, the bankruptcy proceedings should ipso fucto revive, and 
the estate be wound up in that manner without delay. The rer- 
dering of accounts to the court is necessary in order to enable 
the Government to collect unclaimed dividends in cases of com- 
positions, which at present remain in the debtors’ hands. It is 
obviously most unfair that the debtor should be benefited if any 
. one of his creditors should omit to claim the dividend that is 
due to him. All these lapsed sums should be collected for the 
benefit of the Government, and a method for doing this should 
be provided in the bill. 

It would be desirable to make bankruptcy compulsory in the 
following cases :— 

1. If the private expenses of the debtor have been excessive. 

2. If large sums of money have been lost by the debtor either 
by gambling, or by speculative operations on the Stock Exchange, 
or in goods. 

3. If the debtor has made purchases of goods to resell them 
at a lower price than the market price in order to delay the mo- 
ment of failure. 

' 4, If a fraudulent preference has been given to any creditor. 

5. If insufficient books have been kept. 

- The French commercial law is very stringent on these points } 
and it requires all traders to keep sufficient books. 
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Section 8 of the Code de commerce states that “Every trader 
is bound to keep a day-book (journal), which states day by day 
what he owes and what is due to him, his business transactions 
of every class, the bills he has accepted or endorsed, and in 

eneral every sum that he receives and pays of any description ; 
this book is also to contain a statement every month of the 
outlay on the expenses of the household; these statements 
must be kept besides any other books employed in the traders’ 
business, which are not indispensable, The trader is also bound 
to file the business letters he receives, and to keep a copy of 
those which he sends.” 

Section 9 of the same Code states that the trader is bound “ to 
make an inventory of his real and personal estate, of what he 
owes, and what is owed to him, and to make a copy of this 
every year into a register kept for the purpose.” 

Other sections of the Code are arranged to prevent any frau- 
dulent entries in the books the trader keeps; which he is also 
bound to preserve for ten years. 

Some regulations of this sort might be highly beneficial. As 
matters stand, book-keeping at all is stated to be the exception, 
and not the rule, in the case of the smaller bankruptcies. 

It might also be desirable to restrain traders from recommenc- 
ing business on their own account till they have obtained their 
discharge, whether the proceedings have been in bankruptcy, 
liquidation, or composition. Power might also be given to the 
court to commence proceedings against the debtor as a fraudu- 
lent bankrupt in flagrant cases where the assets bore a very in- 
considerable proportion to the liabilities. In these cases the 
debtor should be held prima facie to be liable to punishment as 
a fraudulent bankrupt, and the onus of proving his innocence 
should lie on him, and the decision of the judge of the local 
bankruptcy court should be sufficient without a jury. Some 
measures of this sort might, if they could be carried, promote 
the growth of sounder trading than exists at the present time. 

It is also most desirable that the mode of proceeding as far 
as the accounts of the debtor are concerned, should be assimilated 
in all cases after insolvency is declareds whether the estate is 
~“— up in bankruptcy, or liquidation, or a composition is 
made. 

At present, in bankruptcy proceedings in the provinces, when 
a committee of inspection is appointed, the statement of accounts . 
is made to the comptroller of bankruptcy in London, but when no 
committee of inspection is appointed the accounts are audited 
by the registrar of the local court. Thus, in the case of bank- 
ruptcies, the accounts are sent to the comptroller according to 
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two different methods, while in liquidations and compositions the 
accounts are not sent to the comptroller in bankruptcy at all, 
and in consequence in the last published report of that official, 
he is only able to make a rough estimate of their amount. This 
is in itself an undesirable thing. There should be one uniform 
plan. All accounts of —— insolvencies of every description 
should be audited by the local court where the circumstances of 
the case are known. The final audit should be re-arranged, so 
that every voucher should be compared with the final statement 
of accounts. The auditing, as it is conducted at the present 
time, can scarcely be considered satisfactory. 

These arrangements would throw more labour on the officials 
of the court; but if itis proposed that all unclaimed dividends as 
well as any other undivided assets should after a certain period be 
paid into the Bank of England, so that the accumulated balance 
may provide the means of meeting the expenses of the official 
proceedings, it is obvious that no other arrangement will be 
sufficient to secure that this is done. 

No person whatever connected with the court should be allowed 
to be connected with the proceedings except in an official capacity 
as representing the court of bankruptcy. No officer connected 
with the court, nor any clerk to any officer should be allowed to 
act as trustee. This should apply to the clerks of registrars 
and deputy registrars as well as to those officers themselves, and 
to every officer. It would be best that the registrars of the 
county courts should not be allowed to practise as solicitors at 
all. This would of course require a remodelling of existing 
arrangements, but a sufficient salary would provide proper com- 
pensation. It is obviously most undesirable that any taxing 
master should be in practice. Though this would cause some 
expense at the outset, yet in the end it would bea very desirable 
proceeding. There are some other points of detail which it 
would be well to attend to. It would be quite sufficient to allow 
a proof of debt for a small amount to be made before a trustee. 

ere seems no reason why the law as it stands at present should 
be altered, which allows an affidavit to be sworn before a Justice 
of the Peace, or in case of proof of debts, before the trustee of the 
property of the bankrupt. This is contained in section 25 (1) of 
the Bankruptcy Act, 1869, and rule 157 Bankruptcy Rules 1870. 
The stamp on initiating bankruptcy proceedings is now the same 
sum whatever the amount concerned may be. A progressive scale 
appears moreequitable, and the cost of the stamp whetherin liquida- 
tion, composition, or bankruptcy proceedings should be assimila- 
ted. With regard to thescaleof payment tothetrustee the principle 
of payment by results might be resorted to. There is now no 
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inducement to a trustee, beyond the fact that he may gain a 
character for realising estates advantageously, and this under 
existing circumstances is hardly likely to be much inducement, 
to endeavour to pay a larger dividend tothe creditors. A sliding 
scale might be adopted on the principle of a larger percentage to 
the trustee in proportion to the rate of dividend he obtained for 
the creditors. The scale proposed in the bill might be taken as 
the rate to be paid when the dividend was 2s. 6d. in the £, with 
a proportionate increase asthedividend was augmented, uated 
in such a manner that if a dividend of 15s. or above in the £ were 

aid, the rate of payment to the trustee should be doubled. 

ower should also be taken to allow the trustee a sufficient pay- 
ment in cases where the Jabour required in realising the estate 
was very great, or where, in the opinion of the court, the exist- 
ing scale did not afford a suitable remuneration. A separate 
arrangement would also have to be made for the payment of 
trustees in cases of composition, should trustees be appointed in 
these cases. 


— 
> 





WHAT NATIONS HAVE TO LOSE BY GOING TO WAR. 


Times are changed. We live in an age when wealth is so 
ramified and intertwined amongst different nations, when it is 
invested in so many international undertakings, when a disaster 
in one country often means great loss to the inhabitants of 
another, when the interests of people are so strongly united by 
millions of small links, and property is everywhere so much 
more valuable than used to be the case, that events in earlier 
history can scarcely serve to teach us what the results of war 
would now be, because of our altered circumstances,—because of 
the existence of this vastly increased wealth. Formerly, riches 
were accumulated in some few corners so to speak of the earth ; 
now they are spread over all parts of it, or at least 
their owners are. Formerly, if you attacked Athens you 
threatened the property of Athenians only. Now, if you 
attack London you do incalculable damage not only to 
Lendoners but to every one abroad—and there are enormous 
numbers of persons so placed—who keeps his property in 
London, who trades with London, who receives remittances 
from it, ov settles his money transactions there. The interests of 
peoples are now so closely intertwined that even amid outbursts 
of popular passion they still sometimes preserve a view to those 
interests. An adventurous ruler in the modern civilised world, 
who wishes to conquer a nation or annex a province, alwa 

finds a repressing lon in the growing aversion of his people 
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from ruinous wars. He may hurt an enemy, but at the same 
time ruin some of his own subjects at home by the success of an 
ambitious coup abroad. The French war between 1792 and 
1815 cost us fifty millions a year, besides damaging most 
seriously our foreign trade during that period. We hadenough . 
of the ambition of princes, and since then the nations of Europe 
have sometimes considered what they risk when going to war, 
though even the prospect of all they had to lose has not seldom 
been insufficient to restrain overweening ambition. 

If we have reached the millennium, then it may be asked, Wh 
is our wealth put into such a form as ironclads, arsenals, an 
forts? Why do our South Staffordshire mines yield useful iron 
which is only to decay on the coasts in the shape of a heavily 
armoured monitor? And why is the hardly-got lead from 
Cornwall to be shot into air at Shoeburyness for the training of 
certain servants of the nation who are paid todo so in case some 
foreign soldiers or sailors should have to be killed some day ? 
If our wealth protects us from war, why should we be at the 
expense of wasting our property in so unproductive a manner? 
Ts science for ever to be diverted from good work in order that 
it may discover more murderous wezpons, more fearful engines 
of war, more destructive methods of killing than have been 
invented in each preceding year? Surely, it will be reasoned, 
if the mutual prosperity—the international wealth—-which now 
exists, is of avail in repressing the desire of mutual destruction 
amongst nidiene—<ielly this waste-of capital is unnecessary. 
The answer is that the millennium has not yet arrived. It will, 
of course, be remembered that the wealth of nations is not an 
equal quantity. Some have a poor soil, an adverse climate, a 
rebellious population, a decrepit manufacturing system, to- 
gether with an expensive system of government. Others have 
perhaps a limited area, a wealthy and peaceful population, and 
a government conducted with but little proportionate expendi- 
ture of the income of the people. There is therefore at present 
no question of a millennium of equal wealth and universal 
peace. The pacifying effects of wealth can be but indistinctly 
felt. We may now, with advantage, go a little more fully 
into the modes in which the possession and spread of wealth 
link nation and nation together. ' 

So few as twenty years ago, the world—more especially the 
civilised and mercantile world—was not nearly so rich as it 
now is. Free trade had not then given the impetus to almost 
unlimited production which has now filled the right markets 
with the right goods, and brought within the reach of moderate 
-y9ople the wares which manufacturers have found it most pro- 
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fitable to make up out of the raw material, which in turn only 
wanted a free market to come to. Both the production and the 
productiveness of the earth have been increased to a marvellous 
extent, and the division of labour has, in making that labour 
more ellicient, also made one country more dependent on another. 

With the growth of the riches of free-trading nations there 
has been an equal increase in the wants of the individuals com- 
posing them. The wheat harvest used to be a matter of com- 
parative life and death to the annual progress of England, but 
we now think little of the simple bread of life; we fix our 
attention on something more, and look upon wheat as a mere 
item. We want coffee, and tea and sugar, all of which we con- 
sume as if they were necessities and not the luxuries our fathers 
thought them. And they a// come from abroad. Part of our 
bread we raise at home—perhaps a half of our yearly consump- 
tion, but probably not so much—but we look to Mincing Lane 
for our “ breakfast table.” So to speak, we go to the West 
Indies for breakfast; and though we stay at home for dinner, 
yet we cannot think of the plain home-grown beef without 
sauces and condiments, foreign cuisine and tropical produce; 
whilst we go to the East for Chinese tea, and should not now 
be able in the least to make up our minds to do without it. 
War, or certain kinds of war at least, would annihilate Mincin 
Lane. Our ports would be blocked, our breakfast table de- 
vastated. Depend upon it, we should think twice before 
beginning such a war. 

With the growth of the wealth of nations, too, there has also 
been a growth in their credit. This credit has been made use 
of, and we find few countries which have not accumulated a 
national debt of great magnitude in proportion to their re- 
sources. A debt cannot be called a species of existing wealth, 
because it only represents money which has been spent, but it 
has a market value nevertheless. The “holders” of a national 
debt—the possessors of English Consols for instance, or the 
French rentiers—know that a war may bring about a fall in the 
price of their stock, and may even make it valueless. Thousands 
of investors in England hate the idea of a war with Russia, 
because the Jeast rumour of such a thing makes them poorer. A 
telegram in a morning paper, relating to the movements of an 
ambassador at St. Petersburg, is looked at with interest by such 
investors, and very likely with alarm, if they see anything un- 
usual in the telegram. They fear that the stock, which was, 


say, uinety when they bought it, may have fallen lower when 
they want to sell it. They will probably add their voices to a 
policy of peace, because they know that war would mean damage 
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to their own interests, if to those ofno one else. Of course, the 
holders of foreign stocks here may be a small minority, and 
therefore the pacificatory voices of that kind weak, but it will be 
remembered that not only do we hold foreign stocks but foreign 
capitalists hold English securities. Investors have a large 
market to choose from and they come from all parts of the earth 
to make their choice. Under the new state of things, in throwing 
stones into another garden, you cannot tell whose property you 
are injuring ; you may pull down ahouse without knowing who 
has a mortgage on it; you may ruin a trade without in the 
least suspecting whose money it is which conducts it. In 
making war on a foreign country you may destroy a railway, 
you may desolate its neighbourhood, you may stop its traffic 
and end by making bankrupt some of your own countrymen 
instead of the nation you think you are injuring. 

National debts, too, have a tendency to repress warlike aggres- 
sion in a less direct manner than that just pointed out. As we 
have seen a debt is really no species of wealth in itself; it is the 
reverse. A debt could, of course, never have been incurred if 
wealth had not existed to be lent. But if you take over a 
country, debts and all, you find the value of your acquisition 
considerably lessened by having to discharge those debts or else 
pay interest on them. The United States government would 

ardly care to be saddled with the debt of Mexico, although the 
annexation of Mexico might in other respects be desirable; for 
the possession of that state by America, would bring forward a 
complicated set of demands for satisfaction by the creditors who 
have hitherto tolerated the repudiation of Mexico, because of its 
assumed inability to pay. 

Further, there is no government which has not some more 
or less disaffected part of the population to manage. England, 
for instance, in the case of certain wars, would some time ago 
have been embarrassed, instead of assisted, by Ireland. The 
Irish patriots would have helped our invaders if they saw a 
chance of advancing their own ends. But that is now changed. 
A poor dependency is very likely to be a discontented one. We 
do not now consider the Irish a hostile race, although Ireland 
is not yet as wealthy as Scotland. Yet there is none of that 
ground-down poverty which inclined every cottier in times gone 
by to ascribe his wretchedness to English greed. He has still to 
compare poverty on his side, to wealth on the other side of the 
Channel, but the contrast is less striking than it was, and he 
has better means of lessening it than ever. 

When congestion takes place, the flow of blood to one parti- 
cular part of the body drains from the various members their 
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proper supply of it. When the blood returns to the heart, and 
stays there, decay sets in at the extremities. The shock of war 
is very apt to stop the free circulation of commercial blood. 
Money leaves the distant lands, whither new schemes or bold 
enterprises have attracted it, if the safety of that money is in 
question. It returns to London, or some other great market, 
from whence it was borrowed. It is to the interest of all the 
world to prevent such shocks, for great loss must result from 
the impediments to active commerce which are caused by a 
want of money. When the Franco-German war broke out, 
money became very cheap in London ; for, instead of circu'ating 
in the usual directions, it was turned back to the great central 
reservoir, and stopped there stagnant. The actual presence of 
war stopped trade in some parts of the continent, and the fear of 
it checked business more widely still, that fear operating to drive 
away the funds which had been previously lent to traders, or 
had been invested in trading enterprise. It is needless to stop 
to point out how necessary money is to the conduct of all 
commercial operations, that is a fact English capitalists are well 
aware of. We allude to the disturbance which war makes in 
the money market, merely in order to again point out, by means 
of that allusion, the antagonism existing between a state of 
commerce and a state of war. 

And the spread of commerce, the growth of trading wealth 
which is intertwined amongst the family of trading nations, 
takes still stronger hold of the members of that family, 
and unites them more firmly because of the numerous refine- 
ments of system on which commerce is now conducted. We 
have already endeavoured to show how widespread, how inter- 
connected is the trading wealth of all countries, and there is 
one of the most powerful, though subtle, causes of that inter- 
connection yet to. be enumerated. We just now said that you 
may pull down a house without knowing who has a lien on it, 
or ruin a trade without knowing who are the sleeping partners 
in it. We might add that it is very easy to confiscate property 
without knowing who has a bill on it. Similarly, we may find 
ourselves occupied in a single-minded attempt to cripple an 
enemy, quite unconscious of the damage to our trade at home. 
At the present time—in the present age we might better say, 
for the change has been most remarkable during the past - 
twenty years—these ramifications of property among nations 
have greatly increased. London has become the metropolis of 
the financial world, and commercial nations are the provinces. . 
In Mill’s Principles of Political Economy will be found an extract 
from a work by the late Mr. Henry Thornton, in which is 
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described the credit system as it stood in England at the begin- 
ning of this century :—“ Let it be supposed that there are ‘in 
London ten manufacturers who shall sell their article to ten 
shop-keepers in York, by whom it is retailed, and that there are 
in York ten manufacturers of another commodity, who sell it ta 
ten shop-keepers in London. There would be no occasion for the 
ten shop-keepers in London to send yearly to York guineas for 
the payment of the York manufacturers, and for the York manu- 
facturers to send yearly as many guineas to London. It would 
only be necessary for the York manufacturers to receive from 
each of the shop-keepers at their own door the money in 
question, giving in return letters which should acknowledge the 
receipt of it; and which should also direct the money lying 
ready in the hands of their debtors in London, to be paid to 
the London manufacturers, so as to cancel the debt in London 
in the same manner as. that at York.” In the place of York, 
-imagine New York, or Paris, or Vienna, or Yokohama, and you 
will then to some extent conceive what London is to the rest of 
the world. If American merchants want to pay for goods sent 
from China, they settle the transaction by a “ bill on London ;” 
if a firm in Lyons has a bill on a St. Petersburg firm, this bill 
very likely goes to London to be settled and balanced off against 
perhaps some other bill from a widely oppositesource. Thegrowth 
of trading wealth, it will therefore be seen, is accompanied by 
expedients which hold the world together; a system has grown 
up which makes merchants cosmopolitan in their transactions if 
not in their feelings also. A violent rupture of that system in 
any part is naturally disliked by all those who make use of it, 
and rely upon it, in order to conduct their trade economically 
and profitably. 

While referring to Mr Mill, we may also see how he supports 
us in another manner, when he alludes to a law of “ perpetual 
overflow of capital into colonies or foreign countries, to seek 
higher profits than can be obtained at home.” This helps us 
to see how it is that there is not only growth of wealth in the 
present day, but there is also an increased disposition in tliat 
wealth to spread rather than remain in one spot and in a state 
of congestion. Capital goes abroad with the result largely of 
founding agricultural colonies, or stimulating the agriculture of 
foreign countries. Here in England we want nearly all the 
room we can spare at home for factories, mining appliances, 
counting-houses, warehouses, &c. We no longer cultivate the 
land as our main reliance; but instead, turn half our fair country 
into a smoky workshop and, for the most part, leave agricultural 
work for those distant lands which we have called the provinces. 
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We no longer, if the manner of speaking is allowable, keep a 
dairy on the premises, but go to North America for cheese ; we 
continue to fatten our flocks and herds at home, but we get the 
food for so doing from abroad. The division of labour has 
made England the great centre of manufactures, and has made 
England in turn dependent on nearly every foreign country for 
supplies. From a calculation made by the Commissioners of 
Customs, it appears that our wheat crop in 1875 was valued at 
£21,823,950, while the value of the wheat and wheat meal im- 
ported was £32,380,726. This estimate is arrived at by taking 
the average yield per acre in the United Kingdom at 22 bushels, 
and multiplying it into the recorded average price for the year; 
and it is quite sufficiently exact for our purpose. This is a 
striking instance of our great dependence on foreign supplies, 
but we can best show how inter-dependent nations have become 
by taking a few figures from the Board of Trade returns of 
imports and exports for the year 1875. These figures need 
hardly be accompanied by the following remark. What comes 
from one country to us is not always kept here and balanced by 
an export, on our part, of our own produce; on the contrary, 
what we bring from the south is very often, after passing 
through a mill of some kind, spread it may be over the 
north; the raw material which comes here from western 
eountries is very often sent to the east in the form of manu- 
factures. Therefore a country to which we supply goods does 
not altogether rely upon us for a continuous supply of them, 
but indirectly looks to a prosperous state of the countries pro- 
ducing raw material to supply the former with the goods we 
make up. For instance, when the American war took place, 
the consumers of Manchester cotton goods—and those con- 
sumers were widely spread over many countries—felt the ill 
effects of it. Every month of war in the States, by stopping 
the export of cotton, inflicted increased poverty not only on the 
manufacturers of cotton goods here, but the consumers of cotton 
goods nearly everywhere else. But these figures will at least 
show the extent and the variety of the trade which centres here 
from all parts of the earth. 


Value of bicainiiais 

Country. Imports from ¢ a ot in bm ~ ona rts) 
Russia... sesecsessesseseesees£20,651,000....00000 " £8,082,000 
Sweden Norway ....++...6 esses 8,918,000. ......00008 4,538,000 
Germany cevrererrccscesserevsres 21,672,000.......0000. 23,292,000 
Holland ,.......0- ROAR 14,863,000......00..+. 13,122,000 
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Value of 


Exports to 
Country. aaget from 7a eluding re-expor 8) 

Spain ..........csecrcccreccessecces 9,001;,000,........ £3,429,000 
Spanish West Indies ....... ee §— 8 642,000. .c ccccece -. 2,631,000 
| rer 7,103,000............ 6,939,000 
YOU 0.58 cecceccccsecssoscctecsess LU DAU Urs cveconsves Sj TOIOU 
United States .................. 69,548,000............21,874,000 
Brasil ....cccccccscccoccsccosccssses —0$406,000.....:55+5, 6,867,000 
i eer errceme: ©  . aeeaeereree 8,526,000 
TRIAD « ovckcciesenceocecsceciccencses, Gt gh Ett sccckeceacnt ae atene 
Australia .........ccccccscceeeees 21,538,0- 0............19,482,060 
ANGE cc coccdsnscoscccavenscces) SIUMMIN Uevececuneces 8,407,900 
British West Indies........... - 5,383,000.....0....0. 2,187,000 


It is impossible to conduct any discussion on what we have 
called international wealth without looking at the shipping 
itseif which carries our goods from country to country. The 
damage done to the shipping interest by a war is not very 
apparent at the outset, for when troops and stores have to be 


‘moved freights go up and the profits of ship-owners, increase 


immensely. We incline to think, however, that such advan- 
tages would be quite temporary, and would, on the whole, be 
outweighed by the diversion of trade and trade-routes, if not 
the permanent stoppage of much of the sea traftie for which 
special ships had been specially built. Rates of insurance, to 
cover war risks, always fly up on the first hint of danger, and 
the profits earned by ships would be curtailed even if not turned 
into actual loss by diminished employment. Ceaseless activity 
is said to be the only thing which can make a steamer “ pay.” 
The shipping interest, we should say, is permanently rather on 
the side of peace, especially between maritime nations, for they 
have common ends in so far as the spread of international com- 
merce is concerned. Viewed as an international link, the 
growth of merchant shipping should be weighty on the side of 
peace. It is not necessary to show how largely merchant 
shipping has increased, but we can point to the Suez Canal as 
an instance of the solidarity of interests which the shipping 
trade has been instrumental in bringing about. Few nations 
would, excpt under the greatest pressure, agree to have that 
short cut to the East blocked up by war. European countries 
which used to come to London for supplies, can now fetch them 
themselves, vi@ the Canal, some months—four months and a 
half is the calculation—sooner than such supplies were in 
former times brought only as far as London. The Suez Canal 
is a monument of international interests. . 
Another valuable element on the side of peace, which is 
possessed by a large mercantile navy, is the fact that on occasion 
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it can be armed for defence. What country would attack 
England by sea, knowing that 2,000 heavy steamers were 
capable of arming in defence of the liberties and commerce of 
this country ? Unlike most other so-called war resources this is 
one which would almost exclusively be used in defence, and is 
not of the kind which stimulates the hostilities it is nominally 
created to repress. 

Lastly, we come to the spread of wealth as it affects our 
education. Nations without the recklessness of poverty are not 
likely to go to war rashly. Individuals are not likely to 
clamour-for war if they have something to lose by it. The 
spread of wealth should be the spread of wisdom. It may be 
well enough to educate the masses to abhor war on its own 
account, but it is better to educate the growing masses into an 
interest which is averse to war. To take a vagabond, for 
instance, out of the streets and refine his mind to a perception 
of the horrors and follies of war will no doubt be, to a certain 
minute degree, effective in stopping warfare, but the effect on 
his mind and his subsequent political propensities would 
certainly be more effective if his education were such that he 
could acquire property himself and so rejoice in an interest 


which would awaken him to a keen sense of those horrors and 
follies. 
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COMMERCE AND SAE ITALY IN THE MIDDLE 


Futty to appreciate the value of the lessons which the history 
of banking is apt to teach, we must have a clear conception of 
the condition and progress of commerce, of which banking is 
the fit handmaid and auxiliary. The high position which 
banking has acquired in our time is only the reflex of the won- 
derful development of trade, of the large increase of wealth, 
and of thediffusion of economic knowledge. Vast, indeed, is the 
difference between banking as exhibited when money was 
deposited in the temples of Apollos at Delpbi, and Olympia in 
Greece, when the Argentarii and Mensarii had their dealings in 
money at Rome, when the banks at Venice and Genoa 
flourished in the Middle Ages, and banking as practised in 
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London and Paris, in Hamburg, Berlin, and New York at the 
present day, but vaster still is the difference in the character 
and extent of commerce in times ancient and modern. Times 
have changed and institutions are changed also. Why then go 
back, you may ask, and devote any part of our studies to 
banking in the Middle Ages? Simply because, as Carlyle said, 
not only under the green foliage and blooming fruit trees of 
to-day there lie, rotting slower or faster, the forests of all other 
years and days, but the leafy, blossoming present time itself 
springs from the whole past remembered and unrememberable. 

Our theme this evening is the Banking and Commerce of the 
Italians in the Middle Ages. The Italians have long preceded 
the Hanse towns and the British in the way of commerce and 
banking. How many industries have they introduced through- 
out Europe? How many of those institutions which now 
form the life-spring of commerce came, in reality, from the 
shores of the Mediterranean, or the lagunes of the Adriatic. 
In immediate connection with the East, the Italians were the 
first to draw westward those articles which Egypt and Syria 
have always contributed to European taste and luxury, such as 
spices, silks, precious stones, and pearls of considerable value. 
These articles, by the most indirect and circuitous route from 
the interior of India to Goa, from Goa to Aden, by caravan and 
river navigation, were introduced into Italy, and thence, by the 
Italians spread throughout Europe. Their ships brought them 
as far as the Hanse towns, and their mercantile houses traded 
with them in the chief marts of merchandise, whence they 
drew wool, and flax, and other raw materials, which they manu- 
factured and sent to India and the East. 

But what difficulties had the Italians to meet in the prosecution 
of such a trade? “ Look at the anarchy which prevailed through- 
out Europe, and at the continuous hostilities and jealousies which 
existed among the different states and republics, however near 
to each other. Think of the absence of roads, insecurity of 
inland communication, dangers of maritime commerce, want of 
credit, and want of capital, and think of the absence of all 
those elements which now give so much vitality and so much 
impulse to trade. Commerce was indeed adventurous. There 
was no marine insurance and no steam navigation in those days. 
The merchants were not backed by a formidable power ready 
to defend them against any exaction. Every inch of ground 
they gained, every adventure they realised, was of itself a 
triumph. That with such difficulties and at so much peril, the 
Italian merchants should have been able to carry on so large a 
trade is truly wonderful, and we can only ascribe it to qualities 
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personal to the people themselves—to indomitable perseverance 
and to well-directed energies. Unfortunately, the Italian 
republics partook far too much of the spirit of the times, 
Their enterprises were all begun and ended under the shield of 
brute force. Nor did they recognise any of those bonds of 
amity and common interest which should bind together sister 
communities. We have heard in recent times of keen compe- 
tition and ill-repressed feelings of commercial rivalry, as if each 
branch of trade could advance its own prosperity at the 
expense of all other branches, but what is such competition as 
compared with the hostilities between the Italian republics? 
In their frantic eagerness for gain, and in their thirst of con- 
quest and aggrandisement, they seemed to have forgotten all 
ties of a common nationality. And whilst they strove to 
injure each other, they procured in the end their own destruc- 
tion. 

We shall not dwell, however, upon the political feuds of the 
Italian republics, the cause, alas, of so much disunion, weakness, 
and suffering for centuries and centuries. What we have to 
do is to observe the expansion of their commerce at a time 
when other nations in Europe were comparatively sunk in ignor- 
ance and barbarism. Amalfiis the most ancient of Italian 
republics. In the days of her prosperity she had a large popu- 
lation and a considerable shipping. She had direct relations 
with the Levant, and in the year 847 she was sufficiently 
strong to protect Rome from a threatened invasion of the 
Saracens. It was Flavio Gioja, of Amalfi, who brought into 
use the mariners’ compass, and her laws of navigation, the 
“Tavola Amalfitana,’’ were extensively adopted by the 
Mediterranean republics. The Amalfitan merchants had 
factories at Palermo and Syracusa. They traded with Durazzo 
and Constantinople; they visited Cairo, Alexandria, and the 

orts of Syria. Amalfi was the entrep6t of merchandises from 

ndia, Arabia, Egypt, and Europe. Her money, the Tari, was 
an instrument of exchange in great esteem. But Amalfi 
excited the jealousy of Pisa, and she succumbed before a Pisan 
fleet. Pisa herself, however, after having taken a great part in 
the Crusades, after having been a living, stirring city, and 
opened her port with characteristic liberality to all people, 
whether Christians, Moslems, or Jews, and after having enjoyed 
considerable prosperity, became an early prey of Genoa, 
Genoa was-for a considerable time the most formidable rival of 
Venice. Genoese ships were the first to pass the Straits of 
Gibraltar, and in 1316 they came as far as London. Though 
the Venetian Marine was more numerous and better constructed, 
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the Genoese had abler and bolder sailors. But Genoa was 
miserably governed. The Constitution was always changing. 
Party quarrels were frequent, and her commercial policy was 
intolerant and narrow-minded. Had Genoa had as good 
statesmen as she had merchants and sailors, she would not 
have refused the offer of Columbus, and she might have 
mastered events which speedily caused her prostration. 
Florence succeeded Pisa, but not possessing the advantage of a 
maritime position favourable to the foreign trade, she gave 
herself to the development of her manufacturing industries. 
She was not prepared, however, to continue outside the pale of 
those maritime exploits which imparted so much lustre to her 
sister republics,-and having acquired by purchase the posses- 
sion of Leghorn, the Florentines organised a great expedition 
to Alexandria, to secure for themselves the franchises which the 
Pisans had heretofore enjoyed. It was a great event for 
Florence, when two large galleys and six guard-ships sailed 
from her port with two ambassadors and a dozen sons of the 
first families of Florence on board. And they succeeded 
grandly in their mission, so much so that as a memento of the 
triumph gold florins were first struck at Florence—the Florino 
de Galea—which was received in different States as a type of 
good coinage. But though the franchises were obtained, and 
industry acquired large proportions, Florence never did shine 
on the sea, and she was beaten by Venice. The Florentine 
jealousy for Venice was ridiculously outspoken. A Florentine 
author of the fifteenth century, in answer to some criticism 
on the industries of Florence, said, “ You should know that we 
have two corporations more respectable and nobler than any 
that can be found in your Venice, They are manufacturers of 
woollen and cloth—well-known at the Courts of Rome, Naples, 
and Sicily, where the Florentines send their merchandises, and 
where they have banks, factories, and consulates. As for silk 
manufactures and brocade of silver and gold, we manufacture 
more of them than all your Venice, Genoa, and Lucca. Ask 
your merchants, who frequent Marseilles, Avignon, Lyons, 
Genoa, Bruges, Antwerp, and London. They will tell you 
that everywhere they find magnificent banks and exchanges, 
respectable merchants, churches, and consulates, belonging to 
the Florentines. Such banks as Medici, Pazzi, and many more, 
whose names would fill our pages, do not trade in hosieries, 
fringes, and glass, but in ducats, brocades, and cloth.” 

The tale of Venice is an interesting one. As early as the 

ear 450 of the Christian era, she was founded as an island 

y the inhabitants of Aquilea, who sought refuge on the sea 
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and the lagunes of the Adriatic from the ferocious hordes of 
Attila. Driven by necessity, like the Dutch, to derive their 
subsistence from navigation and commerce, and with no other 
resources than the production of salt and the fisheries, the 
Venetians gave themselves to traffic and navigation with 
characteristic ardour. So great, indeed, was the security with 
which they carried on their trade amidst the devastation of all 
inland States, that they attracted both colonists and capital 
from distant lands, whereby the island speedily became rich 
and populous. The progress of Venice was quite magical. 
Scarcely had she emerged from a position of isolation and indi- 
gence than she entered into active relations with the Levant, 
obtained many privileges in the East, acquired considerable 
territorial privileges, secured the free navigation of rivers for 
her ships, and established for her people a reputation for 
bravery, industry, and self-restraint, too seldom associated with 
power and prosperity. Her ships were not only the most 
numerous both on the Mediterranean and the Black Sea, but 
the best constructed and best manned and commanded, and 
in their engagements with the Arabs and pirates, Venetian 
ships were uniformly successful. Small indeed was the Vene- 
tian fleet of the Middle Ages as compared with the British 
navy or the British mercantile marine at the present day. At 
most 3,900 in number, their tonnage was small, full three- 
quarters of them being from 10 tons to 100 tons burthen. But 
they were most active. You might imagine yourself in 
London or Liverpool, as you read in Dante what was going 
on in the Venetian dockyards :— 
In the Arsenal of Venice boils 
Tenacious pitch in winter, to repair 
The bark disabled by long watery toils ; 


For since to venture forth they are afraid, 
One here a vessel. builds, another there 
Caulks that which many voyages hath made; 


One strikes the prow, one hammers at the poop, 
One mends a main, and one a mizen sail, 
One shapes an oar, another twists a rope. 

And proudly did Venice assert her title as the Mistress of 
the Sea. Daring sailors as they were, the Venetians did not 
claim domiaion on any part of the sea, but when the Doge 
Sebastian Zani returned from his naval victory over the fleet 
of the Emperor Barbarossa, he was flattered by the presentation 
from Pope Alexander III, of a chain and ring, and an address, 
couched in such strains as this,—‘ Use this asa chain to hold the 
waves in subjection to the empire of Venice; with this ring 
espouse the sea, and hereafter, in the same manner every year, 
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Jet the celebration of this marriage be renewed by you and your 
successors. By this ceremony, posterity will learn that your 
arms have acquired the vast dominion of the waves, and that 
the sea is subject to you as the wife is to her husband.’ The 
Venetians, obedient to the Pope’s will, annually performed with 
great pomp the ceremony of espousing the sea, and continued to 
do it during the whole time of their independence and pros- 
perity, and until the treaty of Campo Formio, confirmed by 
that of Lunéville, between France and Germany, dissolved 
the happy marriage. Never was Venice more sure of her 
supremacy, and more confident in the progress of her trade, 
than towards the end of the fifteenth century. Various manufac- 
tures had settled within her provinces. The silk manufacture 
was important ; the manufacture of arms, jewellery, wax, soap, 
rfumery, and glass, each acquired considerable reputation. 
Venice never thought that the day would come when her practical 
monopoly of the trade with the Levant, the chief source of her 
prosperity, would be suddenly taken from her. The idea that 
the opening of a maritime route round Africa would take away 
’ their Indian commerce, did not enter the minds of the Venetians, 
even when the route was actually discovered. What all the 
world saw, they could never believe, and when they began to 
feel the effect of the new revolution, instead of putting them- 
selves in advance of other nations, they doggedly pursued the 
old and exploded track. Their eyes were not open till all was 
lost, nor did they realise their altered position till the discovery 
of America, following so close the rounding of the Cape of 
Good Hope, transformed entirely the commercial relations 
between the different parts of the world. 

Such was the commerce of the principal commercial cities of 
Italy in the middle ages, and what were their operations of 
banking? In the middle ages, banking was restricted to deposit 
and money changing. When traders came from distant quarters 
laden with coins of every shape and value, the municipalities 
found it useful to establish “ mounts” or public treasuries where 
merchants might deposit their specie and bullion, and for these 
transferable receipts were given, which proved of great con- 
venience to the community, nor was it a small advantage for the 
merchants to be able at once to exchange the different coins they 
brought, into a currency of a uniform value. The invention of 
bills of exchange was of later date, bat that greatly extended the 
operations of banking. Gradually, indeed, two descriptions of 
banking began to be prevalent, one of a public character for 
money changing, acceptance of deposit, and transfer of accounts ; 
the other of a more private character, consisting of the lending of 
money and discounting of bills. For the former, the state or 
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rather the municipalities, became guarantees, but for the latter, 
the responsibility wholly rested on the shoulders of the lenders 
generally, either Jews or Lombards. The Lombards were the 
representatives of the Longobards, who settled in Italy after 
the fall of the Roman empire. In the year 590, they wore 
loose garments, mostly of linen, having large seams and 
interwoven with various colours ; their shoes were open almost 
to the toes, and buttoned or laced together. But in time they 
assimilated themselves to the habits of other people. Look at 
these Lombards, as the merchants of the four Italian Republics 
of Genoa, Lucca, Florence, and Venice, continued long to be 
known. They were merchants and bankers. How rich they were! 
They lent large sums to Sovereigns, as our financiers are wont 
to do at the present day. Edward III. when travelling through 
France in 1329, had recourse to the Bank of the Bardi for a loan 
of 5,000 marks, and for it he gave an acknowledgment 
of 7,000 marks. Between England and Italy many a bill 
of exchange passed in those days. The Record Office recently 
published some copies of bills protested in London; and 
they are interesting as vividly bringing before us the trade 
and the traders of those days. One of these was a bill 
drawn on the 26th September, 1442, by Francesco Venier 
and Brothers, sons of the late Santo, at Usance, on Obertino de 
Bardi and Company, in London, and payable to themselves, 
value received in Venice, from Chosmo de Medici and Company, 
and to be placed to the account of Marino Velliero, at the 
exchange of 443 sterling per ducat; and the protest is signed 
by the notary public, Nicolar Acon, by imperial authority, on 
the 3lst December, 1442, Anglican style, secundum cursum 
et computationem Ecclesie Anglicane. Mark, I pray you, some 
particulars of this protest. The Bardi was one of the well- 
known Lombard houses ; Chosmo de Medici, one of the great 
house of de Medici, was at that time residing in Florence, after 
having been at Venice for three years, from 1433 to 1435; the 
bill itself was in Italian; the date was according to the old 
style, that is the mode of reckoning prior to the adoption of 
the Gregorian calendar, and the protest was signed by a notary, 
who, strange enough, dated by Apostolic and Imperial authority, 
without the slightest reference to the jurisdiction of the English 
Crown. How have matters changed in all these respects in Italy, 
England, everywhere ! 

But I have made no mention as yet of the famous Bank of 
Venice, which exercised so much influence on the monetary 
transactions of those times. In Venice, as in other cities, there 
were early founded three “ mounts” for money changing and- 
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deposit, one called “ Il Monte Vecchio,”’ erected in 1156, under 
the Doge Vitalis Michaele, another called “11 Monte Nuovo,’ 
established in 1380, and another “Il Monte Novissimo.” 
Properly speaking, these “ mounts ”’ were not carrying on the 
business of bankers. ‘hey were only places for deposit and 
money changing. eal banking and money lending were in 
the hands of the Jews, and in vain did the patricians of Venice 
try to oust them from their avocation. They only burned their 
fingers in so doing, by ‘their careless trust and utter inability of 
calculation. When, however, the Republic found its resources 
straitened, and its power to meet the expenditure caused by- the 
war with the Emperor of the East quite gone, a use of the old 
“ mounts ’’ was suggested on public behalf, and the Senate 
united the three“ mounts” into one Board of Public Credit, called 
the Camera degli Imprestiti, and empowered it to collect a 
forced loan at four per cent. interest. By a law which reminds 
us of our present income-tax, every citizen of Venice was com- 
pelled to declare his income, and woe to them if they dared to tell 
any falsehood. Sothe Camera degli Imprestiti became a sort of 
department for the management of the debt of the State. At 
first the transferable receipts issued by the “mounts” represented 
so much money deposited. But soon after they rested simply 
on the credit of the State. In 1428 the Camera cwed 9,000,000 
ducats, and was bound to pay 13,000 ducats every six months. 
But it was not able to do so, and the value of the security 
suddenly fell. The Government did everything to sustain it. 
The revenue of Venice, 4,000,000 ounces of silver per annum, 
was payable in bank money, or in transfers, to the Camera or 
bank. All bargains and negotiations above a certain sum were 
declared invalid if not paid at the bank. But it was impossible 
that the bank could stand when it was compelled to circulate 
double or treble the amount of transfers that could be required 
by the trade. Four times was the bank compelled to suspend 
its payments. And yet, notwithstanding all this, strong in 
the sympathies of the Republic, the bank continued to exist 
down to the year 1797, when it was destroyed by the French 
Republic, in obedience to the threat of the Directory, “ Pren- 
deremo li vascelli, spoglieremo l’arsenale, porteremo via tutti li 
canoni, distruggeremo la banca.” “ We shall take your ships, we 
shall rob your arsenal, we shall take all your cannons, we shall 
des:roy your bank.’’ 

Of a similar character to the Bank of Venice was the Bank 
of St. Georgio, in Genoa. In the year 1396, the debt of the 
State being composed of many loans obtained from private 
individuals upon the mortgage of specific taxes, it was deemed 
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best to incorporate all these into one bank, to register the 
names of all the creditors into one great book, and to issue to 
them titles of credit of 100 lires each. The State had at 
heart the security and prosperity of the bank, and to strengthen 
its position the Government ceded to the bank the Port of Pera 
on the Bosphorus, the Archipelago, and the Island of Corsica ; 
a strange mode this for imparting security to a bank, for of 
what avail could those possessions be in times of panic or 
distress? ‘The bank lasted a considerable time, and struggled 
hard for existence, but, entangled by its transactions with the 
State, it had at last to succumb, and it ceased its functions altce 
gether by giving all up to the State itself. 

The Banks of Venice and Genoa were alike banks of deposit 
and transfer only. They provided solely for local wants, 
yet they aided greatly towards the economy of time and the 
avoidance of the risk connected with the preservation and 
transfer of coin and bullion, whilst, by the exchange of coins of 
endless variety and doubtful fineness for a uniform and solid 
currency—the banco money—they did much to establish a 
standard of value all over Europe at the most critical time, 
perhaps, in its monetary institutions. The Bank of Barcelona, 
the Bank of Amsterdam, the Bank of Nuremberg, the Bank 
of Hamburg, followed each other in the 15th, 16th, and 17th 
centuries. Like the Italian banks, these also were founded on 
the guarantee of the municipalities. They, too, were banks of 
deposit and transfer, and fixed as a basis of their transactions a 
currency of a conventional value higher than the value of the 
money in circulation. But new elements acquired prominence, 
and gradually as credit became enlarged and capital became more 
diffused, the public element gave place to the private, and the 
modern took the place of the ancient. But has the modern 
supplanted the ancient? No. Rather the ancient lives in the 
modern. For the old “ mounts”’’ we have to a certain extent the 
banks of deposit and savings banks. For the Camera degli 
Imprestiti we have the Bank of England, gathering around 
itself the capital-holders of the nation, and administering our 
public debt. Money lending is still an important brauch of 
industry, only more open and public since the abolition of the 
usury laws. For the old Lombards we have our merchant 
princes and our financiers, with their functions more defined 
and divided ; for the transfer of credits at the Bank of Venice 
or Ganoa-we have the transfers at the Bank of England and 
at the Clearing House. And for the issue of a banco money, 
alike uniform and trustworthy, we have our Mint issuing bright 
-sovereigns, and our Bank of England their new notes. Nothing 
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is lost. All remains. The old branches may be decayed, but 
the tree lives, and we see it budding fresh and new. 

As for Italy, the glory and triumphs of her commerce and 
banking are certainly departed with the fall of her commercial 
cities, and the transfer of their trade to more northern nations. 
There is little worth recording of the history of commerce and 
banking of Sardinia and Tuscany, the States of the Church, and 
the two Sicilies, for many centuries. But a brighter day has 
come, and immediately that the Italian kingdom was fully 
organised, no time was lost in encouraging the formation of 
banks for the gathering and economising of the savings of the 
people, and the extension and consolidation of a sound system of 
credit. Before the union of the different States, each had its 
own national bank. But as the States became incorporated, 
these banks were all fused into one for the purpose of issue, 
without destroying their individuality for other and more general 
purposes. There are now six banks of issue in Italy, viz., the 
National Bank of Italy, the Bank of Naples, the National 
Tuscan Bank, the Roman Bank, the Sicilian Bank, and the 
Tuscan Bank of Credit for Industry and Commerce, and together 
they have a capital of £10,000,000, a metallic reserve of about 
£5,000,000, and a total circulation of notes to the extent of 
£62,000,000. Besides these there are 224 popular banks and 
credit societies, 13 institutions of land credit or agricultural 
banks, and six institutions of credit on mortgages, and a great 
number of savings banks. 

A new era, I am happy to say, has at last dawned on the 
political and economic condition of Italy. Suddenly and un- 
expectedly has she risen from a state of torpor and hopeless 
depression to a living, energetic, and dignified assertion of her 
title to be ranked among the leading nations in Europe. Most 
favourably placed by her geographical position in the very 
heart of the Eastern hemisphere, rich in her productions, 
abounding in sea coasts, with excellent harbours on the Adriatic 
and Mediterranean, bordering on immense inland countries, and 
with a population, on the whole, intelligent and industrious, 
there is no reason why Italy should not occupy in the nineteenth 
century a position at least as high as in the thirteenth and 
fifteenth centuries. The spirit of commercial enterprise which 
once prompted the Italian traders to undertake daring adven- 
tures in the East must, it is true, find new fields of activity. 


The superior advantages of their position, and their exclusive - 


command over rich and unexplored markets are, doubtless, for 
ever lost to them. The Europe of the nineteenth century is not 


the Europe of the middle ages. Other nations have risen, 
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Communications by sea and by land are now open between 
the most distant countries. And the entire character of the 
world’s commerce in the present day bears no analogy what- 
ever to the state of mercantile relations at the period when the 
Italians were supreme in commerce, banking, manufacture, and 
shipping. Still, Italy may yet be a great commercial nation. 
She may develop her varied and abounding resources. The sea 
is as open to the Italian seaman as to the British or American, 
and in the immensely widened field of commerce in every 
corner of the earth, there is ample room for the exercise of 
Italian energy, skill, and enterprise. 

A glorious mission is now afforded to the illustrious sovereign 
who from the Alps to Sicily is saluted as King of Italy, and 
great will be his moral triumph should he succeed in lifting up 
that nation to a position worthy of her ancient rank. To estab- 
lish throughout the length and breadth of that land wise laws 
and institutions, to provide for the permanency of political institu- 
tions, to give security for the safe investment of capital, to guar- 
antee the impartial and prompt administration of justice, to 
realize a perfect equilibrium of finance, and to proclaim perfect 
toleration of religious opinion and worship, these are objects of 
the highest importance, which have engaged the attention of the 
Italian Government these many years. And doubtless the 
prestige connected with the regeneration of a nation once so 
great and chivalrous has immensely facilitated the accomplish- 
ment of such reforms. Italy needed strong hands and wise 
heads to guide, to rule, to shape her new destinies, and she found 
them in Cavour and d’Azelio, and in the many statesmen who 
have held the reins of the State with such wonderful success for 
the last quarter of a century. A country which has given birth 
to so many masters of science and art, one which possesses so 
many claims to the gratitude of the learned and the good, one 
in resources so rich, and in position so commanding, is well 
entitled to a high place in the counsels of Europe; and the civilized 
world has not been tardy in awarding to her the tribute which 
is due to the oldest and most successful explorer of European 
commerce, industry, and banking. 

* My- lecture this evening has been an historical one, the prin- 
ciples of modern banking having to be more fully advanced in 
my subsequent lectures. Meanwhile, permit me to call your 
attention to the works which you may advantageously study for 
the examination which I shall have the pleasure to hold. Of 
these, first and foremost, I certainly place Mr. Gilbart’s, for 
whether he treated banking as a science, or whether he entered 
into details connected with the practical work of banking, Mr, 
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Gilbart was uniformly simple, clear, correct. Mr. M‘Cleod’s 
work is more elaborate and systematic. Mr. Hankey’s “Prin- 
ciples of Banking: its utility and economy,” is not 
exhaustive, but useful. Connected with the currencies and 
exchanges, we have Professor Jevon’s “ Money,” and 
Professor Bonamy Price’s “Currency and Banking,” and for 
an examination of the wonderful working of the money market, 
we have Mr. Bagehot’s “ Lombard Street.” Whilst for the 
statistics of banking, we have Mr. Palgrave’s“ Noteson Bankiag,’’ 
and Mr. Dun’s most complete paper read before the Statistical 
Society of London. Do not neglect, I pray you, the history of 
banking, whether of the middle ages or of modern time, for its 
teaching will best guide and preserve us in the path of wisdom 
and safety. Examine the elaborate articles on banking in 
M‘Culloch’s “‘ Dictionary of Commerce,” and in the new edition 
of the “ Encyclopedia Britannica.” Read carefully all 
that concerns Sealing Foreign Exchanges, and Currency in 
every “ History of British Commerce.’ But above all, let me 
commend to your careful study, not any work, not any treatise 
of others, but. your own daily practice, your own personal ex- 
perience. Let theory and practice go together with you, and 
be you wise in the due appreciation of what you see and-do 
every hour of the day. Welcome to:this college, my students! 
May the lessons I may be able to offer to your consideration, 
aid you in the discharge of your laborious and responsible 
duties ! 





> 
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Banking and Commercial Paw. 





Bankers are interested in all questions of law connected with 
bills of lading. The following case therefore deserves attention. 
The plaintiff Leask (the bond fide holder for value of a bill of 
lading) brought an action against the defendant Scott, the owner 
and consignor of goods, in which the plaintiff alleged that thede- 
fendant had improperly stopped certain goods én ¢ransitu under 
circumstances which appear from the judgment of the Court of 
Appeal which we give below. We muy explain that stoppage in 
transitu means the right of an unpaid sender of goods to stop the 
delivery of his goods, which are on their way to the purchaser, on 
the ground that they are not paid for, and that the purchaser is 
unable to pay for them. This case is the more important as the 
decision of the Appeal Court in favour of the plaintiff disturbs 
and indeed reverses what had been taken by lawyers as settled 




















Banking and Commercial Law, 471 


law, such law having been several times affirmed by the Judicial 
Committee of the Privy Council. The action was originally 
tried before Mr. Justice Field at Guildhall, who directed judgment 
to be entered for the defendant, as his lordship considered himself 
governed by the authority of previous decisions. 

Lord Justice Bramwell delivered the following judgment :—The 
defendaht stopped the goods ¢n ¢ransitu; and rightfully so, unless 
the plaintiff had a right to hold them. The facts are simple:— 
Green and Company, the consignees, were indebted to the plaintiff 
and applied to him for an advance, which he agreed to, upon 
being “covered,” and on their promising him that the advance 
should be covered he advanced them £2,000, being content with 
their promise. Ina few days the bill of lading was received by 
them, and on the next day it was deposited with the plaintiff in 

ursuance of the promise. There was no question as to the 
validity of the transfer—for the jury found in favour of the plaintiff. 
This being so, the plaintiff contended that he was entitled as bond 
Jide holder of a bill of lading for valuable consideration by transfer 
from the lawful holder and proprietor of the goods mentioned in it, 
This was not denied by the defendant, whose contention was that 
though the plaintiff was lawful holder as between himself and the 
consignees—yet he, the defendant, had not lost his right of 
stoppage in transitu; and that the right was available against every 
one except the assignee of the bill of iading for valuable considera- 
tion, and unless the consideration had been got by means of the 
bill of lading ; but that past consideration was not such consideration, 
and that the title was not such as divested the equitable right of 
stoppage in transitu, that this right was only defeated by a transfer 
for present consideration, and that it was not so here—as the con- 
sideration was an existing debt; and that thus the transferee had 
not been prejudiced by taking the bill of lading, as he had not made 
the advance upon the bill of lading, but that the bill of lading 
was transferred for an advance already made, and that so it did 
not defeat the right of stoppage i transitu. It was first put that 
the equitable right of the consignor should prevail against the 
equitable right of the transferee of the bill of lading; but on its 
being pointed out that the title of transferee is legal, it was put in 
the way already stated, that no part of the consideration was gained 
by means of the bill of lading. In support of the argument the 
. decision of the Judicial Committee was cited and relied upon, and 
we think it certainly supports the argument, and we need not say 
that we.should treat any decision of that tribunal with the greatest 
respect, and should rejoice if we could agree with it, but we cannot 
do so. There is not a trace of such a distinction to be found in the 
books. There is no decision the other way ; but whenever the rule 
of law has been laid down it has been without the qualification now 
contended for, and we cannot help seeing that not only is the 
decision a novelty, but it is opposed to the silent authority of all 
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Judges and text writers ; and with all respect, the reasoning of the 
decision is unsatisfactory. No doubt it has been held that the 
assignee of a chose in action takes it subject to its equities; but this 
was not a chose in action, it was the transfer of a legal right of pro- 
perty—that right is supported by all the authorities, and reason 
leads to the same conclusion. Indeed, it appears to come clearly 
within the principles laid down in the case of Lickbarrow v. 
Mason, the leading case on the subject. The truth is, that ‘‘ past 
eonsideration,” as it is called, has really a present operation, and in 
that sense is a present consideration. It staves off the demands of 
creditors. Ifthe plaintiff had agreed to give a week’s time no one 
would have ‘‘ doubted that it would have been a good consideration,” 
and is it necessary that there should be a formal agreement to that 
effect? Ifthe plaintiff had bought the goods, and had paid part 
of the debt with the price, the consideration would have been good ; 
so if it had been done through the medium of a bill. Commercial 
law ought not to depend upon these niceties. In truth, there is 
always a present consideration ; the assignor always gets the benefit 
of it. If Green and Co. had had the bill of lading it could have 
been handed over, and what difference does it make that there was 
a promise that it should be handed over when received? Upon 
these grounds we are unable to concur in the decision of the 
Judicial Committee or in the argument of the defendant. As to 
the decision of Mr. Justice Field, it proceeded entirely on that 
decision, and falls with it. The judgment, therefore, must be re- 
versed, and entered for the plaintiff. 


AGENCY.—LIABILITY OF AGENT TO REPAY MONEY RECEIVED 
ON BEHALF OF PRINCIPAL. 
Nics questions may be raised with reference to the evidence re- 
quired of such an assent ou the part of an agent to hold remittances 
for and on behalf of a third party as will render the agent liable to 
the third party. It was argued in Malcolm v. Scott (5 Ex. 601), 
which was decided in 1850, that the third party is not bound to 
prove a positive contract on the part of the agent to pay over the 
money, but that it is enough to show an attornment by the agent 
to his principal’s order. In that case the defendants were directed 
by their principal to hold a sum of money at the disposal of the 
plaintiff, a creditor of the principal. The defendants accordingly 
wrote to the plaintiff ‘‘ to advise” him of their principal’s request, 
adding, ‘‘ At the present time we are considerably in cash advance 
for the firm, and the consignments and remittances hitherto advised 
will, we think, fall short of the engagements we are under on their 
account. We have, however, registered the above, and should 
remittances or consignments come forward to enable us to meet 
their wishes, we shall lose no time in advising you.” The defen- 
dants afterwards wrote to their principal that the state of the accounts 
did not warrant the payment to the plaintiff. The Court held that 
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the defendants had entered into no positive engagement to pay the 
money, and that consequently the plaintiff had no right of action. 

An agent cannot be called upon to restore to third parties money 
which he has paid over to his principal, which he had no right to 
withhold from his principal. Certain bills of exchange were drawn 
upon and accepted by the East India Company in favour of W. H. 
They were afterwards endorsed to D. and ©. by an agent of W.H. 
under a supposed authority given by a power of attorney, which 
was seen and inspected by the acceptors. D. and ©. indorsed the 
bill to B. and Co. (the defendants), their bankers, in order that 
the latter might, as theiragents, present them for payment when 
due. B. and Co. put their names on the back of the bills, pre- 
sented them for payment, and received the amount. This they 
paid over to their principals. When it was discovered that the 
power of attorney did not authorise the agent to indorse the bills, 
the administrator of W.H. in an action against the acceptors 
recovered the amount of them. The acceptors then brought an 
action against B. and Co., and declared on a supposed undertaking, 
that they, as holders, were entitled to receive the amount of the 
bills. Thejury found that the plaintiffs paid the bills on the faith 
of the power of attorney, and not of the indorsement by the defen- 
dants, and that the latter paid over the money before they had 
notice of the invalidity of the first indorsement. The court decided 
that there was no ground for the action: (The East India Company 
v. Trillon, 3 B. & C. 280, 1824). It is to be noticed that the power 
of attorney was not produced by the defendants nor was there any 
evidence that they had any means of estimating its sufficiency, and 
further that the insufficiency of the authority was not discovered 
until the money had been paid over by the defendants to their 
principals, and if there was negligence it was due to the plaintifis’ 
mistake on a point of law: (See Bilbie v. Lumley, 2 East, 469.) 

A. paid into the Totness County Bank a quantity of notes of a 
bank at Dartmouth, to bear interest from that day. The Totness 
bankers sent the notes early on the following morning to the Dart- 
mouth bank. Upon their receipt there the latter, according to their 
usual course of business with the Totness bankers, gave them credit 
in account for the amount of the notes. The course of dealing 
between the two banks was that if the Totness Bank received notes 
of the Dartmouth Bank in the course of the day, they sent the notes 
on the following morning tu the Dartmouth Bank. If the Dart- 
mouth bank received notes of the Totness Bank, they at the close of 
the business of the day sent them to the Totness Bank, If the 
balance of the day was in favour of either bank, the amount was 
paid by a bill upon their respective agents in London. The Dart- 
mouth bank continued to pay their notes until the evening next 
following the day on which A. paid the notes into the Totness Bank. 
In an action by A. against the Totness bankers, he recovered the 
amount of the notes on the ground that as between the plaintiff 
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and defendants the taking of credit in account for the amount of 
the Dartmouth notes was equivalent to payment to the Totness 
bankers (Gillard v. Wise, 5 B. & ©. 134, 1826). Here the Dart- 
mouth bankers were made the agents of the Totness bankers, the 
latter authorising the former by the course of dealing, to give 
credit in account for their own notes, instead of paying them 
immediately in money. If the notes had been of no value at the 
time they were deposited, the case, as pointed out by Mr. Justice 
Holroyd, would have been very different.—Lato Times. 


QUEEN’S BENCH DIVISION. 
SMITH AND OTHERS V. WEST. 


In this action, which recently came before the High Court of 
Justice, the plaintiffs were bankers, and the defendant was a corn 
merchant and warehouseman at Hull. Mr. Castle Kelsey was a cus- 
tomer of the bank, and on the 3lst March, 1874, the defendant 
signed a guarantee stating that, in consideration of the bankers 
giving credit to Mr. Kelsey, they undertook to hold themselves 
responsible for all moneys which should become due to a certain 
extent. This guarantee was sued on, and at the trial before Mr. 
Justice Quain at Guildhall, the verdict was for the plaintiffs for 
£5,430. Subsequently a rule was obtained to enter a verdict for 
the defendant, or for a new trial, upon the grounds that the guarantee 
contemplated the defendant only being responsible for future debts, 
whilst he had been held responsible for past debts, and that the 
plaintiffs had given indulgence to Mr. Kelsey which injuriously 
affected the position of the defendant, so that he would be relieved 
from his liability, and, further, that the matter had not been pro- 
perly left to the jury. On cause being shown against the rule being 
made absolute, Justice Grove said, the point as to entering a verdict for 
the defendant being given up, he thought that there should be a 
new trial, upon the ground that there was some evidence which 
ought reasonably to have been submitted to the jury. Mr. Mathew 
asked that the defendant might have out of court £5,000 which he 
had paidin. Mr. Williams said that his client intended to appeal 
against the decision just given. Mr. Justice Grove: That being so, 
the money must remain in court. . 





EXCHEQUER DIVISION. 
BRADBURY AND ANOTHER V. THE UNION BANK OF LONDON. 


This case was tried in the City of London Court, when the learned 
Judge found a verdict for the defendants, but gave the plaintiffs 
leave to move. The action was to recover £14, 8s. 5d., the proceeds 
of three small cheques on the London and County Bank, payable to 
the order of the plaintiffs. These three cheques the plaintiffs’ 
manager and London agent, Mr. G. Rimmel, got hold of respectively 
on February 13, June 29, and August 21, 1875, and, having forged 
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the indorsement of the plaintiffs, cashed them through Mr. Blanchard, 
the keeper of a restaurant. Mr..Blanchard passed them in through 
his bankers, the defendants, who finally got the money from the 
London and County Bank. When the special case was sent back 
by order of the Court, consisting of Baron Cleasby, Mr. Justice 
Denman, and Mr. Justice Field, the learned commissioner found 
there was negligence and delay on the part of Messrs. Bradbury, 
who are electro-plate manufacturers at Sheffield, in that, though 
they discovered Mr. Rimmel had absconded in October, 1875, they 
did not take any active steps in the matter until December 18. 

The contention on the part of the plaintiffs was that the matter - 
was already decided on the authority of Arnold v. the City Bank. 
Even supposing the negligence admitted, there was nothing to 
deprive the plaintiffs of the property in the instruments. On the 
defendants’ behalf it was contended that Blanchard ought to have 
been sued; the defendants were the mere conduit pipe, so to speak, 
of payment, and had not benefitted by the transaction. Mr. Rimmel 
had been left for months as the sole and responsible manager of the 
London business after August, the date of the last forgery, without 
any audit or examination of the accounts. 

Sir Henry Hawkins observed that if Blanchard had overdrawn 
his account and the money was properly paid in, the bank would 
have benefitted considerably. 

After a full discussion, the Court gave judgment for the plaintiffs, 
with costs, holding that Rimmel’s forgery could not deprive the 
plaintiffs of their undoubted property in the cheques, and that his 
passing them to Blanchard could confer no title in them to him, nor 
could he again pass any on to. the defendants, The negligence 
alleged was not such as to stop the plaintiffs from suing, as it did 
not directly contribute to the mistake, or in any way mislead the 
defendants. 





NASH AND ANOTHER V. SHIPMAN. 


The plaintiffs sued the Union Bank of London to recover the 
sum of £1,410, being the amount of a bill of exchange, drawn by 
Duncan, Sherman and Co., of New York, on the bank in favour of 
the plaintiffs; and the defendant sued the bank to recover the sum 
of £54,967, being the balance alleged by him to be standing to the 
credit of the New York firm with the bank at the date of their 
bankruptcy ; and so the plaintiffs and the defendant were to “ in- 
terplead ”—that is, to fight the question out between them—in 
these circumstances. The plaintifis are money changers at Man- 
chester ; the Union Bank acted as agents for the New York firm, 
who were in the habit of making remittances to England by draw- 
ing bills of exchange on the bank; and the bank had agreed with 
them to accept and pay all bills drawn on them by the New York firm 
if covered by cash or approved securities, and if they were properly 
advised of the drawing. On the 10th of July, 1875, the New York 
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firm, for value received from the plaintiffs, sent to the plaintiffs a 
bill drawn on the bank, at sixty days’ sight, for £1,410, and the 
firm advised the bank of the bill. The bank received the letter 
and advice on the 21st of July, 1875, when they had a large 
balance standing to the credit of the New York firm, in addition to 
the amount of the remittances then received. On the 22nd of July 
the bank informed the New York firm of their receipt of their ad- 
vice, and on the 25th the plaintiffs received the bill, and on the 
27th presented it for acceptance. On that same day the New York 
firm suspended payment, and on that day the bank still had (sub- 
ject to the bills credited being paid) a balance in their hands to the 
credit of the New York firm more than sufficient to cover the bills. 
Upon the bill being presented it was accepted in the usual way, 
and a clerk entered the amount to the debit of the New York firm. 
On that day, however, before the bill so accepted had been re- 
delivered to the plaintiffs, or any more done by the bank, some 
news affecting the credit of the New York firm had reached the 
bank, and thereupon the bank caused the acceptance to be erased, 
and the words ‘refer to drawers’ written on the face of the bill, 
and next day they re-delivered it to the plaintiffs and cancelled the 
entry, debiting the amount to the New York firm. The defendant 
is trustee of the estate of the New York firm, and the sum of 
£54,967 is the ultimate balance arrived at after all liabilities the 
bank were under had run off; and on the 29th of July the bank 
had a telegram from the defendant, as trustee of the New York 
firm, to hold the assets for him. The plaintiffs, on the other hand, 
claimed to have appropriated the sum of £1,410 as the amount of 
the bill. The defendant, as trustee, claimed the whole sum of 
£54,967. The question was whether the plaintiffs were entitled to 
the amount of the bill, or whether the trustee of the New York 
firm was entitled to the whole amount of the assets without deduct- 
ing the bill. 

The Court gave judgment for the defendant, the trustee, that he 
was entitled to the whole amount of the assets, as the acceptance 
was cancelled before it was delivered. 





CHICHESTER COUNTY MAGISTRATES’ CLERKS’ OFFICE. 
Before R. Dendy, Esq. 


Cuarce oF Forerne A CuoEeque.—TZhomas Powell, late a mate in 
the merchant service, was charged with forging a cheque- for £5, 
with intent to defraud. It appeared that on Monday afternoon the 
prisoner called at the shop of Mr. E. Cooke, watchmaker, Bognor, 
purchased a silver watch and gold-plated guard for £3, and tendered 
in payment a cheque for £5, written on an ordinary piece of paper, 
purporting to be drawn on the Covent Garden Branch of the London 
and County Banking Company by Thomas Lancaster. It was made 
payable to George Clarke or bearer, and on the back it was endorsed 
“George Clarke.” Not having sufficient change and the bank being 
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closed, Mr. Cooke gave the prisoner 28s., and it was arranged that 
he should call next morning for the remaining 12s. and the war- 
ranty of the watch, but this he failed to do. Mr. Benwell, the 
manager at Chichester and Bognor of the London and County Bank, 
said he forwarded the cheque to the Covent Garden Branch, and it 
was returned marked “Signature differs.’”? The prisoner was cap- 
tured at Portsmouth by the police of that borough and handed over 
to the custody of Sergeant Grant, W.S.C., who found among his 
papers a cheque similar to the other, excepting that it was for £10." 
The prisoner was remanded. 


&- 
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Beports of Joint Stoch Banks. 


THE ANGLO-FOREIGN BANKING COMPANY, LIMITED. 


Rerort of the directors presented to the shareholders at the fifth annual ordinary 
general meeting held at London, 26th April, 1877 :— 

“The directors beg to submit to the shareholders, the fifth annual report, 
balance sheet, and profit and loss account for the — ending the 28th 
February last, showing a gross profit, after allowing for bad and doubtful debts, 
including £3,738. 9s. 3d. brought forward from last year, of £52,742. ls. 9d. 
After deduction of the current charges and rebate, applying the reserve 
fund, subject to the sanction of the shareholders, in reduction of the esti- 
mated depreciation on the securities now in hand, providing for the bank pre- 
mises redemption fund, and income-tax, the sum of £28,466. 4s. 6d. is left for 
appropriation. The directors propose to apportion £24,000 to payment of a 
dividend at the rate of 4 per cent. for the last year, and to carry forward the 
balance, £4,466. 4s. 6d. to profit and loss new account. The unsettled state of 
affairs in the East has caused a considerable fall in the value of the securities held 
by the bank, from the 29th of February last year, and the depressed state of 
trade rendered increased caution necessary in the conduct of its business, which 
has been thereby considerably restricted. But for these causes the profits of the 
year would have been larger. Itis with regret that the directors have to announce 
the retirement from the board of Antonio A. Ralli, Esq., and the death of their 
esteemed colleague, Xenophon Balli, Esq. The directors retiring by rotation on 
the present occasion ave P. P. Rodocanachi, Esq., and D. 8. Schilizzi, Esq., who, 
being eligible, offer themselves for re-election. The number of directors having 
been reduced to seven, the board recommend that James Charles, Esq., of the 
South Sea House, E.C., and Patrick Keith, Esq., of No. 13, Leadenhall Street, 
E.C., be elected directors of the company, and the board have the pleasure of 
announcing that these gentlemen have expressed their willingness to undertake 
the duties of the office. John Ball, Esq.,and James Dickson, he, the auditors, 
also*retire, and offer themselves for re-appointment.” 


Balance Sheet, 28th February, 1877. 
Dr. 
Capital of 60,000 shares of £20 each, £10 paid.. ee e» £600,000 





0 0 
Deposits, loans, &c... ee ee ee ee ee ee 1,699,228 1 6 
Bills payable and current accounts se «+. «+ ee 128,663 5 8 
Bank premises redemption fund .. ee ve oe ee 753 8 0 
Rebate - ee ee ee ee ee ee se 1,399 14 9 
Profit and loss ee ee ee oe oe oe ee 29,605 7 ll 









£2,369,649 17 10 
———s 
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Cr. 
Cash and loans on call and for short periods .. £220,714 5 4 
Bills receivable, foreign bills, and bills discounted . 1,660,451 6 7 
Government stocks, and other securities ee 276,821 16 4 
Bank premises oe ee oe ee ee 35,407 12 1 
Current accounts «. oe ee ee ee 176,254 17 6 
0 


$2,359,649 171 
as 


Profit and Loss for the Year ending 28th February, 1877. 


Net profit for appropriation as follows, viz. :—Dividend, 83. 

per share to 28th February, 1877, equal to 4 per cent. per 

annum oe oe ae ee ee ee oe oe £24,000 
Bank premises redemption fund .. ee ee ee ee 350 
Income-tax ee ee ee ee ee ee eo oe 
Profit and loss new account oe oe or) oe 4,466 


£29,605 1 


ance 


i 


a 

Balance brought forward from last account .. ee ee 

Gross profits, after allowing for bad and doubtful debts, 
£49,003. 12s. 6d. ; less expenses, including salaries, directors’ 
fees, rent, rates, taxes, and miscellaneous expenses, 
£12,145. Os. 7d.; rebate, £1,399. 14s, 9d.; deduct ascertained 
and estimated losses on securities in hand at the close of the 
last financial year, 29th February, 1876, viz. : loss on realisa- 
tion of stocks, £7,062. 19s. 4d.; estimated depreciation on 
securities now in hand, £47,528. 19s. 2d.; less reserve fund 
applied in reduction thereof, £45,000... +.  «- 26,86618 8 


£29,605 7 11 





AUSTRALIAN MORTGAGE, Rood AND FINANCE COMPANY, 


Dreecrors’ report, became to the shareholders at the thirteenth ordinary 
general meeting, held at London, 25th April, 1877 :— 

“In submitting to the shareholders the thirteenth annual statement of the’ 
transactions of the company, the directors have the satisfaction to report that 
according to the annexed audited statement of the liabilities and assets, and of 
the profit and loss account for the year ending 31st December last, there is a 
nett profit of £54,348. 7s. 7d., including the sum of £5,271. 2s. 3d. brought 
forward from the previous year. Of this amount the directors have paid, on the 
4th November last, an interim dividend of £10,000, being at the rate of 10 per 
cent. per annum; they have placed £20,000 to the credit of the reserve d 
(which, with the £15,000 premium received from the issue of 10,000 new shares, 
now amounts to £85,000,) and they propose to appropriate the balance as 
follows :—£12,500 in payment of a half-yearly dividend at the rate of 10 per 
cent. per annum ; £6,250 in payment ofa bonus of two shillings and sixpence per 
share ; £5,598. 7s. 7d. to profit and loss new account. The directors are pleased 
to report that the funds of the company have been well employed during the past 
year, and that the prospect for the future is satisfactory. In accordance with thé 
recommendation of the board of directors, as contained in the last report, thé 
shareholders at an extraordinary meeting convened for the purpose, held on 26th 
April, 1876, authorized the increase of the capital of the company by the 
creation of 40,000 additional shares, of which 10,000 have been ae | at 4 
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premium of £1. 10s. per share; this premium, £15,000, has been placed to 
credit of the reserve fund. In conformity with the Articles of Association, the 
director now retiring by rotation is :—James Donald, Esq., who, being eligible, 
offers himself for re-election. The auditor, John Young, Esq. (Turquand, 
Youngs & Co.) also offers himself for re-election.” 


Dr. Balance Sheet, 31st December, 1876. 
Capital paid up ee ee £250, 000 
Reserve fund invested as per contra, £65, (000; ‘added as below, 

£20, 000 ee ee ee ee ee *e ee oe 85,000 
Debentures, &e. ee ee ee ee oe oe ee 894,769 


Bills payable. oe ee oe 600,353 
Sundry creditors’ and customers’ balances, interest accrued on 
debentures and rebate on bills receivable .. oe ee 212,226 


Profit and loss, as per statement below .. ee oe eo 24,848 


£1,966,696 14 11 


ay ROS CO 
Ia S330 ©& 





i 


Cr. 
Cash at bankers and bills receivable ve 
Colonial Government bonds ee ee 
Loans on land, stations, stock, &e. on 


ee ee .. $206,755 11 
ee ee ee 65,226 0 
. ee +» 864,265 11 


to ee) 


Advances on wool afloat and in store ae jf +» 724,633 0 
Sundry debtors and customers’ balances oe os +» 95,589 18 
Freehold and leasehold premises and furniture ., se es 10,226 12 


£1,966,696 14 11 


| 


Profit and Loss Account for the year ending 31st December, 1876. 
Current expenses for the year, including income-tax, directors’ 








remuneration, and all charges at head office and branches .. £21,761 1 1 
Interim dividend at rate of 10 per cent. per at paid on 4th 

November, 1876 .. eo +s és ee 10,000 0 0 

Transfer to reservefund .. aa se oe ee «» 20,000 0 0 

Balance oe ee ee oe ee ee oe ee 24,348 7 7 

£76,109 8 8 

Pe brought forward ., -» £65,271 2 8 


Profits for the year, after providing for debenture and other 
interest, rebate on bills a and, bad and doubtful 








debts 2. 685 a oo el ee 2 dilly > age, a 
£76,109 8 8 
Reserves Funp. abit 8 

peeeien 3ist, 1876. Balance .. .. £85,000 
£85,000 0 0 


Cr. ENE ea REE 
December 81st, 1875. Amount carried forward at «+. £60,000 0 0 
October Ist, 1876. Premium on issue of 10,000 shares e. 15,000 0 0 
December 81st, 1876.. Transfer from profit and loss = e» 20,000 0 0 








£85,000 0 0 


c 
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BALLARAT BANKING COMPANY, LIMITED. 


Rezrorr of the directors submitted to the proprietors, at the twenty-fourth ordi- 
nary general meeting, held 2nd February, 1877; Kobert Fawell Hudson, 
Esquire, M.D., in the chair :— 

“The directors have again pleasure in meeting the proprietors with their 
twenty-fourth half-yearly report and statements to the 31st December, 1876. 
The accounts, it will be seen, have been examined, as required, for the period em- 
braced by this report, and certified by the auditors. On reference to the profit 
and loss account, which includes a balance of £823. 18s. 9d. brought forward 
from the previous half-year, a gross profit of £8,265. 5s. 8d. is shown to have been 
earned, which, however, has been charged with deductions of £1,100. 16s. 4d., 
for current expenses, and £2,267. 10s: 3d. for interest paid and accrued 
due to depositors upon their current and deposit accounts, leaving a 
net available amount of £4,896. 19s. 1d. A continuation of the usual 
dividend is now recommended by your directors at the rate of 10 per cent. 
per annum, which, upon the present balance of capital account (£73,010), 
will absorb £3,650. 7s. 4d. They likewise recommend an appropriation of 
£190. 3s. 11d. towards bank premises account, and the balance thereafter remain- 
ing £1,056. 7s. 10d. it is | a anar to carry over to profit and loss ‘new account.’ . 
It will be observed on reference to the general balance account an increase has 
occurred during the period under review in the amount at debit of bank premises. 
This increase arose of necessity, and as the outlay incurred was principally of a 
restoring character, the whole ees including the usual amount hitherto 
set aside in reduction, has been added to the appropriation on this occasion. The 
return of profit on the past half-year’s operations already laid before you will, 
it is hoped, be deemed satisfactory, taking into account that a large amount of 
available cash, as wellas many new advances, have been producing but minimum 
rates of interest; and with respect to the latter it is the desire of your directors 
to cultivate business with the public on the same terms that can be obtained 
elsewhere. A general tendency to low rates for advances seems to pervade the 
colony, and is likely to continue in the competition for outlets, thereby assisting 
to reduce the margin of banking profit hitherto secured. The deposit accounts 
with the public have been well maintained, an apparent advantage being taken 
of the extra rate of interest allowed by this bank on those of six months’ dura- 
tion, while the average amount of advances has been under that of the previous 
half-year; this latter department in banking can be improved, if some of the 
shareholders will assist more by their influence and patronage the efforts of their 
directors and manager.” 

General Balance Sheet at the 31st December, 1876. 

Dr. CAPITAL AND LIABILITIES. 


Capital subscribed, in 20,000 shares of £10 each, £200,000. 
Ditto paid-up .. ae oe ne aes a oe +» $73,010 
‘Amount due by the bank on deposits fixed and af call, current 

account (including interest accrued), Government accounts, 

and all other obligations .. _.. ee 8 oe -- 109,257 8 
Reserve fund .. ee ee x5 aa oe ve es 21,600 0 
Profit and loss net balance .. mi ap oe ee 4,896 19 


£208,664 7 4 
SS 


Cr. ASSETS. 
Cash in hand, and with bankers .. 4a a oo «=. . og: $87,176.17 9 
= A mg cash credit advances, and all other debts due 

8 bank ee . oe ef ee es 





Bank of Scotland, 


é Profit and Lose Account at the 31st December, 1876. 
Current expenses, including management, salaries, taxes, 

stationery, &e. o ee oe oe ve oe .. £1,100 16 4 
Interest paid and acerued on fixed deposits, and current accounts 2,267 10 3 
Appropriation—Dividend at 10 per cent. per annum on capital 

called up, £3,650. 7s. 4d.; bank premises (in reduction), 

£190. 3s. 11d.; balance to profit and loss, ‘new account,” 

$1,056. 7s. 10d... eo °° ats - .. 4,896 19 1 


£8,265 5 8 


Cr. 
Balance at 30th June, 1876 .. nen 


£823 18 9 
Gross profit for the half-year, after 


making provision for bad 


and estimated doubtful debts .. - wa Ae 3 7,441 .6 11 
£8,265 5 8 


Reserve Fund. 
Dr. 
Balance.. ‘i ee ». $21,500 0 0 
£21,500 0 0 


— a 

Cr. 
Balance brought forward .. -. 21,500 6 0 
£21,500 0 0 


The Chairman moved the adoption of the report and balance-sheet. In doing 
so, he said they were very satisfactory, considering the great competition 
that was going on between the banks. He hoped the shareholders would con- 
tinue to second the efforts of the manager and directors, and concluded they 
would put their shoulders to the wheel ae now, because the position of the 
hank was of that stability that with a little effort from their friends they would 
increase their prosperity to an extent that would be satisfactory to the interests 
of the institution. Some of the shareholders were content with merely coming 
forward for their dividends—higher than they could obtain elsewhere—and it 
was to these that he addressed his remarks in reference to bringing their own 
business and urging their friends to do business with the bank. He saw several 
— whose exertions have been most praiseworthy in this respect. Mr. 

ohn Wright seconded the adoption of the report, and spoke to the same effect 
on his own behalf. The motion was then carried unanimously, and the meet- 
ing terminated in the usual manner. 


BANK OF SCOTLAND. 


Report by the court of directors to the proprietors at the annual general meet- 
ing, held at Edinburgh on the 27th March, 1877 :— 

“The directors submit to the proprietors their usual statement of the assets and 
liabilities of the bank as at the close of its financial year on the 28th February, 
and report that—The net profits of the past year, a yment of all expenses, 
allowing for rebate on bills discounted not yet due, and making full provision 
for bad and doubtful debts, amount to £168,353. 9s. 6d.; the last annual report 
exhibited a balance at the credit of the profit and loss account of £18,727. 9s. 10d.; 
together, £187,080. 19s. 4¢d. From this has to be deducted the half-yearly divi- 
dend, at the rate of 14 per cent. per annum, paid in October last, on the capital 
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of £1,000,000, £70,000 ; the directors now recommend that a dividend for the half- 
year ending the 28th ultimo be declared at the same rate upon the increased capital 
of £1,250,000, which requires £87,500,=£157,500. Leaving £29,580. 19s. 4d. 
Add the premium received from the new stock, £375,000. Total, £404,580. 19s. 4d. ; 
from which the directors have made the following appropriations, viz.: to the 
reserve fund, thereby raising it to £750,000, £340,000; to extinguish the balance 
of the price paid for the business of the central bank, £45,000 ; in reduction of the 
cost of heritable property in the occupation of the bank, £5,000; £390,000; leaving 
$14,580. 19s. 4d. to be carried forward at the credit of profit and loss account, 
Abstract Balance Sheet as at 28th February, 1877. 


LIABILITIES. 


Dr. 
1. To the public—Note circulation, £639,155. 14s.; drafts 
issued payable within fourteen days, £195,159. 9s.; de- 
posits, £10,409,120. 4s. 1d.; acceptances to banking and 
other customers, £2,097,162. 2s. 3d. oe eo -. £13,340,597 9 4 
2. To the proprietors—Paid-up capital, £1,250,000; reserv 
fund, £750,000; half-yearly dividend payable 10th April, 
1877, £87,500; balance of profits carried forward, 
£14,580. 198. 4d. se ve ee ee ee ee 2,102,080 19 4 


$15,442,678 8 8 








ASSETS. 


Cr. 
Gold and silver coin and notes of other banks, £514,288.°7s. 2d.; 

Government securities, cash with London bankers, and 

short loans in London, £3,240,153. 6s. 8d.; Indian govern- 

ment and other stocks and investments, £938,748. 15s. 2d. £4,693,190 9 0 
Bills discounted, cash accounts, and other advances, 

£8,444,571. 4s. 1d.; bank premises at Edinburgh and 

branches, £307,754. 13s. 4d.; liabilities of banking and 

other customers for acceptances by the bank as per contra, 

£2,097,162. 28. 3d... oe ee ee ee +» 10,749,487 19 8 





£15,442,678 8 8 





CHARTERED BANK OF INDIA, AUSTRALIA, AND CHINA. 


Drecrors’ report presented at the twenty-third ordinary general meeting, held 
at London, 18th April, 1877 ; William Paterson, Esq., in the chair :— 

“ The general balance sheet and profit and loss account now submitted to the 
shareholders show that, after providing for all bad and doubtful debts, the net 
—_ for the year ended 80th December last, inclusive of £6,989. 7s. 2d. brought 

orward, amounted to £119,307. 0s. 9d., whereof £20,000 was absorbed by the 
interim dividend declared last October, leaving an available balance of- 
£99,307. 0s. 94. Of this sum, the directors propose, in pursvance of the policy 
already approved by the shareholders, to transfer £65,000 to the reserve, thereby 
increasing that fund to £110,000. They further recommend that a dividend of 
8} per cent. be declared for the past half-year (free of income-tax), making, with 
the distribution in October last a dividend of 6 per cent. for the year. There 
will 7 remain a balance of £6,807. 0s. 9d. to be carried to profit and loss new 
account. 

The directors deemed it expedient, previous to closing the accounts, to write 
off £10,000 for depreciation of the Bank’s premises abroad. They have also 
thought it desirable to set aside £5,000 for the creation of an officers’ super- 
annuation fund. 

Mr. James Whittall, lately a partner of Messrs. ‘Jardine, Matheson & Oo., of 
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China, has consented to join the board, and the shareholders will be asked to 
confirm his election as soon as the deed of settlement permits. 

The directors retiring by rotation, Mr. Frederick William Heilgers and Mr. 
William Christian, present themselves for re-election. 

Mr. Owen Lewis and Mr. William Vanner, having completed their term -of 
office as auditors, again tender their services. . 


Dr. Liabilities and Assets, 30th December, 1876. 
Capital paid up in full .. a whe oe ee oe £800,000 0 0 
Reserve fund .. oo a oe Oe ee ee 45,000 0 0 
Notes in circulation .. a me ~ os ‘ 240,987 7 6 
Current accounts and fixed deposits .. oe ee ee 1,767,503 3 4 
Bills payable, and other sums due by the bank ve ee 8,973,215 5 8 
To profit and loss— 

Balance of this account .. ee oe a6 és 99,307 0 9 
£6,926,012 17 3 
——— 

Cr. 

Cash and bullion at the head office and agencies .. ee 1,361,099 14 9 
Governrrent securities .. “e oe oe oe oe 225,814 12 9 
Other securities, including bills receivable and loans es 6,245,292 10 7 
Bank premises and furniture at the head office and agencies 93,805 19 2 

£6,926,012 17 3 


Profit and Loss Account for the year ended 30th December, 1876, 


Dr. 
Oct. 18, 1876. To interim dividend for the half-year to 

30th June last, at the rate of 5 percent. perannum .. £20,000 0 0 
~~ 30. To balance at date proposed to be dealt with as 

‘ollows:— 
Dividend of 3} per cent. for the half-year to date £28,000. 

Addition to reserve fund, £65,000. Profit and loss new 





account, £6,307. 0s. 9d. ee ee ov) ee oo 99,307 0 9 
£119,307 0 9 
——— 
Cr. 
Dec. 31, 1875. By balance brought from last account .. £6,989 7 2 
Dec. 30, 1876. By gross profit for the year £212,475. 19s. 4d.} 
Deduct :— 


Expenses of management and general charges at head 
office and agencies, including telegrams and income tax, 
£85,158. 5s. 92. Written off premises account, £10,000. 
Transferred to officers’ superannuation fund, £5,000. 
Net profits for the year oe ee oe ee ee 112,317 138 7 


£119,307 0 9 
ee 








Reserve Fund. 


Balance at 3Qth December, 1876 __—.... oe ve ee £45,000 0 0 
Amount now proposed to be added .. ee am oe 65,000 0 0 


$110,000 0 0 
TTS CERES 

The following resolutions were successively put, and carried unanimously :— 
Moved by the chairman, and seconded by John Jones, Esq., “ That the report now 
presented, together with the balance sheet and profif and loss account, be 


~ 








—— 
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approved and adopted.” Moved by the chairman, and seconded by F. W. 
Heilgers Esq., “ That a dividend of 3} per cent. (free of income-tax) for the half- 
year ended 30th December last be now declared, payable on and after the 25th 
instant.” Moved by the chairman, and seconded by William Maenaughten, Esq., 
“That Mr. Frederick William Heilgers, who now retires by rotation, be re-elected 
a director.” Moved by the chairman, and seconded by Ludwig Wiese, Esq., 
“That Mr. William Christian, who now retires by rotation, be re-elected a 
director.”” Moved by Robert Lloyd, Esq., and seconded by William Simpson, 
Esq., ‘‘That Mr. Owen Lewis be re-elected an auditor for the ensuing year.” 
Moved by John O. Surtees, lsq., and seconded by William Simpson, Esq., “‘ That 
Mr. William Vanner be re-elected an auditor for the ensuing year.” Moved by 
John O. Surtees, Esq., and seconded by C. B. Skinner, Esq., ‘‘ That the cordial 
thanks of the shareholders be given to the chairman and his colleagues for their 
successful management of the bank.’’ With a hearty vote of thanks to the 
manager and officers, moved by T. F. Rankine, Esq., seconded by C. B. 
Skinner, Esq., and carried unanimously, the proceedings terminated. 





THE DELHI AND LONDON BANK, LIMITED. 


Report of the directors presented to the shareholders at the ordinary general 
meeting, held at London, 11th of April, 1877 :— 

“The directors beg to submit their usual half-yearly report, together with 
audited accounts for the six months ended on the 3lst December last. The net 
profits during that period have amounted to £9,805. 13s. 7d., which sum added 
to the balance brought forward from the previous half-year (viz. £305. 16s. 10d.) 
= a total of £10,111. 10s. 5d, at credit of profit and loss account, which the 

irectors propose to apply as follows:—£7,596. 11s. 3d. to the payment of a 
dividend for the past half-year at the rate of 44 per cent. per annum (free of 
income tax) ; £2,000 to meet deficiencies on realisations of the “‘ Lock up,” leaving 
a balance of £514. 19s. 2d. to be carried forward to next account; Total 
£10,111. 10s. 5d. Under clause No. 65 of the Articles of Association the direc- 
tors, who vacate their seats are W. H. Tyler, Esq.,and Colonel J. T. Smith, both 
of whom being eligible offer themselves for re-election. The auditors, Messrs. 
A. B. Goodall and David Allardice, also offer themselves for re-election. 


- Balance Sheet, 31st December, 1876. 
Paid-up capital .. 








ee ee ee ee ee ee £3 6 
Amount due on customers’ balances, deposits, and circ vecoeeeadias 
notes oe oe oe oe - ee oe oe ee 428,591 i 4 
Amount on exchange accounts, credits, &c. .. we ee 266,480 12 2 
Amount on account of acceptances .. oe ee oe 16,895 6 6 
Profitandloss ., ee ee oe oe ve ee 10,111 10 6 
£1,059,704 0 8 
————— 
Cr. : : 
Cash in hand and on call at head office and branches ee £50,658 15 7 
Government securities .. ee ee ee oe eo 112,409 5 6 
Discounts, loans and credits’) 4. se os wen 567,408 12 6 
Other securities, including bullion, bills purchased, &c. .. 287,557 6 9 
Freehold premises in Delhi, Calcutta, Lucknow, and Mus- 
soorie, &c. ee oe “ oe we o ee 41,670 1 5 
8 


£1,069,704 0 
——— 
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Profit and Loss Statement. 
Dr. 
Dividend for the half-year ending 30th June, 1876, at 3} 
per cent. per annum (free of income tax) .. ee ee £5,908 8 9 
Expenses at head office and branches, including rent, taxes, 
&e. ee ee ee ee ee ee ee ee 8,118 11 9 
£14,027 0 6 
Balance .. ee oe oe oe oe ee 10,111 10 5 
$24,138 10 11 
——— 
Cr. 
Balance brought forward oe ee ee se es £6,214 5 7 
Gross profits at head office and branches, after paying interest 
on deposits and current accounts .. oe oe ws 17,924 656 4 





$24,138 10 11 


— ____ 





DEUTSCHE BANK, BERLIN. 


Awnatysrs of the directors’ report presented to the shareholders at the seventh 
ordinary general meeting held in Berlin, on 23rd April, 1877 :— 
*¢ The net profits for the year 1876, amounting to Reichsmarks 4,081,541.03, re- 
resent 9°07 percent. onthecapital. Of this sum Reichsmarks 1,046,579.03 has 
Seas carried to special reserve funds, leaving Reichsmarks 3,034,962. 00 available 
for appropriation as follows :—Reichsmarks 78,496.20 to ordinary reserve, Reichs- 
marks, 215,541.20 to directors and officers, Reichsmarks 25,000.00 to super- 
annuation fund, Reichsmarks 2,700,000.00 to yearly dividend of 6 per cent. to 
shareholders, Reichsmarks 15,924.60 carried forward to new account—Total, 
Reichsmarks 3,034,962.00. During the past year the prostration of business in 
Germany has rather increased than diminished. The country’s production has 
apparently outstripped its powers of consumption, and no improvement can be 
expected until the equilibrium is re-established; the export trade has likewise 
decreased in various directions, especially to the United States of America. Ad- 
hering to its original programme, the bank continues, however, to support and 
facilitate, to the best of its abilities, Germany’s foreign commerce, both as re- 
gards the export and import branches, and finds in the banking operations con- 
nected therewith a more and more remunerative sphere of activity. Though 
Germany’s commerce has, generally speaking, retrograded, the connexions of 
the bank have increased, principally owing to an agreement by which it has 
taken over the chief portion of the business hitherto conducted by the Deutsche 
Union Bank and the Berliner Bankverein in Berlin, two important institutions, 
which, on account of the stagnation of trade and industry, have deemed it ex- 
edient to go into liquidation. As a concurrent measure, the bank has acquired, 
For a sum of Reichsmarks 1,660,000, the valuable premises of the first-named es- 
tablishment. The number of: head office current accounts on which commission 
is received has increased by 499, viz. :—from 886 to 1,384, chiefly in consequence 
of these arrangements, whilst the deposit accounts in Berlin-have risen from 723 
to 945. The readily available condition and increased importance of the bank’s 
resources have enabled the directors to assist, with good results, in the bringing 
out.of various state and railway loans, a description of business they intend to 
cultivate in future. Some losses have unfortunately occurred in View, St. 
Petersburg, and-elsewhere, amounting to Reichsmarks 285,121.81, which sum 
has been written off. The transmarine business, facilitated by the standing gra 
dually — by the London agency, continues to progress steadily. The 
position of the Deutsche-Belgische La Plata Bank, in which the bank is inter- 
ested, has improved, inasmuch as the Government of Uruguay has commenced 
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to pay interest on the advances received from the said institution. The reim- 
bursement of the principal has also been promised, but without having taken 
ae up to the present. The results obtained through the branches in Bremen, 
amburg, and London, as well as through Messrs. Knoblauch and Lichtenstein, 
in New York, are altogether satisfactory. Messrs. Weisweiller, Goldschmidt, 
and Co., of Paris, who find themselves possessed of more capital than they re- 
quire under present circumstances, have offered to pay back, before the expira- 
tion of existing arrangements, fcs. 500,000 out of the fes. 1,000,000, to which 
extent the bank is interested in their firm. It has been decided to accept this 
proposal. The directors recommend the declaration of a yearly dividend of 6 
per cent., which on 75,000 shares representing, at Reichsmarks 600 each, a paid- 
up capital of Reichsmarks ‘45,000,000 will absorb Reichsmarks 2,700,000, the 
surplus profits of Reichsmarks 1,125,075.23 being added to the reserve funds, 
which will then stand as follows:—Ordinary reserve, Reichsmarks, 1,146,701.60 
£57,335); special reseryes, Reichsmarks, 3,330,000.00 (£166,500); Total, 
eichsmarks, 4,476,701.60 (£223,835). ‘The total amount turned over in 1876 is 
Reichsmarks 7,132,500,000, as compared with Reichsmarks 5,513,000,000 in the 

















preceding year.” 
General Balance-sheet, December 81st, 1876. 

Dr. LIABILITIES. Reichsmarks. 
Capital paid Ip ee ee oe ee ee ee oe 45,000,000.00 
Current accounts ee: “ “a ee es eo 82,912,545.14 
Bills payable ee ee oe ee oe ee oe 41,038,337.56 
Deposits .. ee eo es =a oe a ee 13,541,879.06 
Dividends unpaid ee oe oe ee ee oe 4,701.00 
Guarantee account ee ees ¥e wna ee ee 164,124.14 
Reserve funds ee ee oe oe ee oe oe 4,398,205.40 
Sundries .. ee « oa es a oe oe 393,980.54 
Profit and Loss .. ee ee ee ee oe eo 3,034,962.00 

190,488,734.84 

Cr. ASSETS. Reichsmarks. 
Cash oe ee Pe ee we a oe ee 5,209,872.42 
Bills receivable .. a ee +2 - we sia 57,827,387.70 
Investments rie wé oo ee en op oe 21,691,312.42 
Loans eo ‘eo Pes ee os oe we ee 32,236,869.44 
Current accounts a Sa ae “ ee oe 72,265,550.42 
Real estate ~~ we ww ++. ws 1,135,860.31 
Furniture ee ee ee ee ee ee oe 106,868.58 
Sundries .. oe ee a es ee ee ee 15,013.55 

190,488,734.84 

Dr. Profit and Loss Account to December 31st, 1876. 

: Reichsmarks. 

General expenses oe ee eo oe ee ee 760,539.10 
Amount written off furniture, premises, &c., account oe 111,741.47 
Interest paid to Union Bank and Bankverein = as 1,158,789.75 
Guarantee account os oe ee ee oe oe 137,121.81 
Ordinary and special reserve funds .. ec = 1,046,579.03 
Net profit a a ak me eC 3,034,962.00 
6, 249,733.16 

Cr. Reichsmarks. 
Gross profits .. ve “ re wi Po as 6,249,733.16 


6,249,733.16 
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LONDON BANK OF MEXICO AND SOUTH AMERICA, LIMITED. 


Rerort of the directors presented to the shareholders at the ordinary general 
meeting, held at London, the 18th April, 1877 :— 

“ The directors herewith beg to submit to the shareholders the audited accounts 
for the half-year ending the 31st December, 1876. The directors much regret 
not being able to recommend the payment of a dividend out of the sum of 
£11,861. 16s. 11d. at the credit of profit and loss account; but having regard to 
the present state of affairs in Peru, they consider that this amount will be required 
to meet losses there, and they have further to report that the balance brought 
forward from last half-year, £9,277. 12s. 1d. (less income-tax) and the sum 
standing at the credit of “Exchange Reserve,’ £13,073. 15s. 9d., have been 
already similarly applied. The business at Mexico has been satisfactory, and 
had the bank only to consider its branches there and in Chili, a dividend could 
now be paid to the shareholders. Thecrisis in Peru however still continues, 
and with the necessary contraction in the bank’s business there, steps have 
been taken which will in future very materially reduce the cost of management, 
No provision has been made in the annexed accounts for depreciation 
in the value of the local currency in Peru. In consequence of the recent legal 
decisions in a similar case, the board have been unable to proceed with the 
scheme sanctioned by the shareholders for accepting the surrender of a cerlain 
number of shares. Should these decisions not be immediately reversed by the 
House of Lords on appeal, the board will be ready to submit other and more 
effective measures for meeting the wishes of the shareholders, and which will at 
the same time place the bank in a position to resume the payment of dividends at 
an early date. The directors who retire by rotation are F. Harrison, Esq., and 
W. Macandrew, Esq., and being eligible offer themselves for re-election. The 
auditors, Owen Lewis, Esq., and W. J. Marshall, Esq., retire from office, and 
offer themselves for re-election.” 


General Balance-sheet, 31st December, 1876, 


CariTaL AND LIABILITIES, 
Dr. : 
Capital—shares issued—20,000 shares, £20 per share paid, 
£400,000; 10,000 shares, £10 per share paid, £100,000 +. £500,000 0 0 
Liabilities—Deposits and current accounts, £769,500. 14s. 10d. ; 
bills payable, and other liabilities, £307,336. 7s. 11d.; 
Notes issued-—Mexico and Peru, £362,333. 16s. 2d... -» 1,489,170 18 11 
Rebate of interest on bills current ee ee ee oe 7,609 17 3 
Balance of net profitas per annexed account .. oe oe 11,861 16 11 


£1,958,642 13 1 





PROPERTY AND ASSETS, 


Cr, 
Cash at bankers and branches oe a eo oe «» £447,365 8 
Investments in stocks, &c. (cost) .. oe ee ve ee 150,994 9 
Bills receivable oe oe ee oe ee ee ee 613,575 7 
Specie, &c., on hand and in transitu ee ee ee “ 36,128 3 
Balance due on current accounts, loans, &c. .e oe -» 806,931 10 
Office furniture, &c., at Londonand branches ., eo oe 3,647 14 





a KAwDWwWom 


~ $1,958,642 13 


, 


Profit and Less Account for the half-year ending 31st December, 1876. 
Dr 


General charges in London, Mexico, Lima, Valparaiso, Callao, 
and Iquique, including directors’ fees, and allowances for 
depreciation on bank property ee ee oe ee ee £27,634 8 3 
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Rebate of interest on bills current .. le ‘i us ee $7,609 17 3 
ce, being net profit carried to general balance sheet ee» 11,861 16 11 


£47,106 2 5 


_—_______ 





Cr. 
Balance from last half-year, £9,277. 12s. 1d.; less income-tax, 
£212. 5s. 8d.—£9,065. 6s, 5d., transferred to Peru. 
Gross profits for half-year, after making a provision for bad 
and doubtful debts oe eo oe oe ee eo» £47,106 2 6 
———— 





LONDON CHARTERED BANK OF AUSTRALIA. 


Tux annual meeting of the SS of this bank was held on the 18th May, at 
the City Terminus Hotel, Cannon Street; Mr. Fane De Salis presiding. 

The notice convening the meeting having been read by the Secretary (Mr. W. 
M. Young), the report and the accounts were taken as read. The accounts 
showed that the net profits for the year amounted to £83,137, and the report 
recommended that, out of the year’s profits, the sum of £3,000 be carried to the 
colonial building fund, in order to be applied towards the reduction of the bank 

remises account, and that a dividend, after the rate of 8 per cent. be declared, 
ving a balance of £9,513. 9s. 11d. to be carried forward. 

The Chairman said, that before moving the adoption of the report he would ask 
their permission to make a few remarks on the bank’s operations during the past 
year. Commencing with the accounts, it was gratifying to find that the balance- 
sheet of the present year compared favourably with that of the past. It disclosed 
the following results :—The profits of last year were £79,719, while those of this 
~~ were £83,137, exhibiting a difference of £3,418 in favour of the present year ; 

ut in point of fact this difference was greater, because last year their Victorian 
note circulation had beeen altogether free from taxation, but this year the Parlia- 
ment of Victoria had imposed a tax on it to the extent of £2,700, thus reducing 
pro tanto the profits of this year, which, if compared with those of the past, they 
really exceeded by £6,118 in lieu of £3,418. These results were satisfactory 
when it was remembered that the past year had been in no 
way favourable to banking, for he need not remind them they 
had passed through a period of unusually severe stagnation in trade, accom. 
panied by exceptionally low rates of interest which had necessarily tended to 
reduce the bank’s profits in London. On the other hand, in the colonies they had 
not had the same great disadvantages to contend with. There, business had not 
been depressed to the same extent as in Europe, consequently there had been a 
better demand for money, and there had also been an absence of that extreme 
competition which, as reported to them at the last annual meeting, had been pro- 
ductive of so much disadvantage to all the banks established in Australia. Under 
these favouring influences their profits had increased and the bank’s business had 
continued to extend itself, as was proved by the fact that their deposits and dis- 
counts exhibited a considerable increase. Their position was as follows :— 
Their deposits in 1875 amounted to £1,663,552, but at the close of 1876 they 
stood at £2,109,524, showing an increase of £445,972. Their discounts and other 
advances in 1875 were £2,054,382, but in 1876 they lad reached £2,575,286, thus 
exhibiting an increase of £520,904. These gratifying facts not only testified to 
the progressive character of the increase in the bank’s business, but they reflected 
also credit on the exertions of their colonial staff, and spoke of the zeal and 
t ability with which their affairs in the colonies were administered by the 

k’s esteemed representative, Mr. Brett. It would be observed that the 
report recommended £3,000 should be applied out of the year’s profits in re- 
duction of the cost of their bank premises, upon which point a few words of 
explanation might. be desirable. The term “bank premises” represented 23 
banking houses built or. acquired by them for the conduct of the business of their 
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various branches, and these stood in the books at the sum of £149,695. With a 
view to preclude too large a portion of the bank’s capital being locked up in 
bricks and mortar, and also to ensure that their house property should wt in 
the books rather below than above its realisable market value, they had on several 
previous occasions, in conformity with the practice adopted by other banks, 
written off from it sums aggregating together £36,000, and now after some 
correspondence on the subject with Mr. Brett, by whose views on this matter 
they were naturally much guided, they proposed writing off a further sum of 
£3,000, a course of which the policy and prudence was obvious, and would doubt- 
less have their cordial approval. A few words on matters prominently affecting 
the two colonies of Victoria and New South Wales, with which they were so 
closely connected, and upon whose prosperity their business was based—as 
illustrating the working of the year, would no doubt be of intcrest tothem. Both 
’ colonies during the past year had had much to contend with. It was true, the 
rice of their staple produce, wool, had been fairly maintained, but the seasons 
d not been favourable either to their pastoral or agricultural interests. They 
had been visited by a drought of nine months’ duration, which had not yielded 
till the autumn of 1876—a date, which in the southern hemisphere where the 
seasons occurred at periods of the year opposed to those of Europe, would bé 
represented by last April here, when rain had fallen, but too late to allow of a 
growth ofgrass springing up sufficient to carry the stock through the winter. Hence 
numbers of sheep, as wellas cattle, which a competent authority put as high as six 
million of sheep, and half-a-million of cattle, had perished from insufficient food 
It was satisfactory to find that these losses, in lieu of discouraging the settlers, 
had evoked in them that Anglo-Saxon readiness to meet all emergencies which 
had so often manifested itself in the Australian character. Having suffered 
severely from want of water, many station owners had applied themselves to 
securing a permanent water supply by constructing reservoirs and damming 
back creeks. This was rendered an easy matter by the large rainfall of the 
colonies, which averaged 35 inches, being far in excess of the rainfall of Europe, 
and by these means many stations which had sustained large losses of stock 
from the late drought might now be viewed as safe from the effects of similar 
visitations. One of the most marked features in the history of the past year 
was the evidence it afforded of the continued decrease in the gold yield of the 
colonies, a fact which had an extended interest as bearing on the value of the 
great circulating medium of the world. It was not so long ago since writers 
on currency and finance had expressed fears that there would be so great an 
over-production of gold that its value must decline ; these fears, however, recent 
Australian gold statistics were calculated to dispel. The last Blue-book 
published by the Government of Victoria showed that the gold yield for 
1875 was £4,335,292, while that of 1876 was only £3,749,040, exhibiting a 
decrease of £486,252. Another official document published by the same 
colony brought out the progressive character of the decrease in stronger 
relief, for it showed that in 1866 the gold yield was £6,146,324, and that 
the number of men engaged in raising it was 73,479, while in 1876 
the gold yield had declined to £3,749,040, employing only 41,564 men. He 
would not trouble them with the gold statistics of the other gold-produci 
colonies; it would be sufficient to say that although Queensland maintained its yiel 
the gold produced by New South Wales and New Zealand last year exhibited a 
decrease of about £100,000 each. This diminution in the production of a con- 
siderable export was a noteworthy feature in the history of the colonies. It 
would undoubtedly to some extent, affect the exchanges, but it would be a mistake 
to suppose that it would seriously prejudice Australian interests, inasmuch as the 
labour and capital-not required for gold raising would speedily find its way into 
other equally profitable and productive occupations. The cause of the diminished 
yield was not far to seek, it was mainly duejto alluvial gold mining having 
ceased to be as profitable or productive as in former times, and having, therefore, 
in great measure been ommanbe hey more certain industry of gold quartz 
Pee chewed ea rane og of Australia with much energy and success. 
He might add that gold quartz veins were so extensively distributed ‘all over 
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Australia it was clear that,although not produced in such quantities as heretofore, 
gold must constitute for centuries to come an important article of Australian export. 
(Hear, hear.) Much interest having been evinced by some proprietors on the 
subject of the export of meat from Australia, he might state that, according to the 
most recent advices, the steamship Northam had been chartered to bring over the 
first; experimental cargo, which would consist of three hundred tons of refrigerated 
meat. Twenty-seven thousand pounds had been subscribed by several large 
stock owners to make the experiment, and the Northam might be expected 
to arrive very shortly. After expressing his readiness to answer any enquiries, 
the chairman concluded by moving the adoption of the report. 

The motion, having been seconded by Dr. Beattie, was unanimonsly adopted. 

Upon the motion of Mr. Kershaw, seconded by Mr. T. D. Edwardes, jun., the 
retiring directors were re-elected. 

Mr. W. Westgarth moved, and General De Salis, C.B., seconded, the 
re-election of Mr. J. Q. Henriques as auditor, which was carried, and Mr. W. 
Botly was also elected an auditor in the place of Mr. Fitzgerald, retired. 

A vote of thanks having been accorded to the directors, the Chairman, after 
acknowledging the compliment in suitable terms, said he would now ask them 
to join the board in a cordial vote of thanks to Mr. Brett and the other 
members of the colonial staff for their exertions during the past year. Mr. 
Brett was not only an able officer, but he brought his whole mind and talents 
to the task of promoting the bank’s interests, and, zealously supported as he 
was by the colonial staff, it was thus that the considerable extension of the 
bank’s business, to which he had drawn their attention, had been secured. 

The motion, having been seconded by Mr. C. G. Barnett (a director), was 
adopted unanimously, and the proceedings closed with a warm vote of thanks 
to the chairman. : 





MERCANTILE BANK OF THE RIVER PLATE, LIMITED. 


Report to the shareholders, presented at the sixth ordinary general meeting, 
held at London, 30th April, 1877 :— 

“The directors herewith present to the shareholders the report and balance- 
sheet for the year ending 3lst December last. In making up the balance-sheet 
the directors have endeavoured to estimate the value of the assets of the bank so 
far as practicable. The principle they have adopted has been as follows:—All 
debts ascertained to be bad have been written off; provision has been made for 
the estimated loss upon doubtful accounts, bills, and depreciated securities ; lands, 
houses, and similar properties, with the exception of the Pando Railway, which 
are at present unsaleable, or only realisable at prices that it would be injudicious 
to accept, are stated at the figures at which they were taken over by the bank. 
The directors do not, however, expect that these figures will be realised, and con- 
sidering the large total of this item a considerable loss will doubtless have 
eventually to be submitted to under this head. As intimated in the circular 
issued in October last, the directors invited several of the shareholders, connected 
with the River Plate, to form a committee of consultation with reference to the 
realisation of important properties, but none of these gentlemen were prepared 
to act. However, the only property of any importance which has been dealt 
with since the last meeting is the Pando Railway. As regards this, the con- 
cession was dependent on the completion of the line within a certain time, and a 
number of heavy claims for land unpaid for were brought forward, so that under 
the special circumstances of the case it became indispensable to make terms with 
the concessionaires, and the best arrangement which was possible has recently 
been entered into by the general manager. In the balance-sheet this item has 
been estimated at the amount now agreed to be accepted. The directors regret 
to state that their efforts to arrive at a final settlement of the pending questions 
regarding the Monte Video Waterworks have not yet been successful. The Court 
of Commerce have decided the case in favour of the bank, but an appeal has been 
lodged, and in consequence of the delays of justice at Monte Video this appeal 
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has not yet come on for hearing. Since the last report the liabilities of the 
bank have been reduced by £998,682, and at the date of the meeting they will 
amount to about £460,000. The collection of outstandings in the River Plate 
has been proceeded with as vigorously as possible. During the last year there 
has been a complete stagnation of all business in real property ; but according to 
more recent advices there are signs of improvement, although so far prices have 
not recovered to a satisfactory point. The expenses of management for the year, 
and especially for the first half, were necessarily very heavy. For some months 
past, however; the economies which it has been the object of the directors to 
introduce have come into effect, and this item may now be said to be practically at 
aminimum. The calls have, up to the present time, been responded to as follows : 
In respect of the £3. 10s. call, payment has been made on 41,975 shares; in 
respect of the first instalment of the £4. 10s. call on 40,328 shares; in respect 
of the second instalment of the £4. 10s. call on 38,037 shares. Mr. A. J. Lam- 
bert and Mr. C. P. Lumb have resigned their seats at the board. The directors 
retiring by rotation at the general meeting are Mr. Jean Lassalle and Mr. James 
Scarnichia, who will be proposed for re-election. Messrs, Cash and Stone, the 
auditors, also retire and offer themselves for re-election.” 


Balance Sheet of Head Office and Branches for the Year ending 31st December, 1876. 
LIABILITIES. 


Dr. 
Capital subscribed and called up, £1,000,000; less arrears, 

£30,434. lls. ee ee ee ee ee oe ee £919,565 9 
Unclaimed dividend ee ee ee oe ee ee 10 


0 

0 
Notes issued at Monte Video branch .. ee ee ee 6 
Loans, debentures, and creditors in current account, partly 
secured oe oe ee ee oe ee eo ee 549,683 13 6 
Deposits .. oe ee ee ve ve ee ee 87,815 138 0 
7 

2 

5 

1 


876 2 


Bills payable ee ee ee oe ee ee ee 2,213 ll 
Currency depreciation account (provision made for deprecia- 

tion in Buenos Ayres currency) oe ee ee ee 26,550 13 
Balance of rebates .. oe ve ee ee oe oe 467 5 


£1,536,672 18 
ASSETS, 


Cr. : 
Cash at head office and branches .. oe ee oe eo £19,672 16 4 
Bills receivable and bills discounted at head office and bran- 

ches* ee ee ee ee ee ee ee ee 124,991 16 ll 
Advances in current account and sundry debtors* .. ee 182,382 16 11 
Monte Video Waterworks debentures, and land and houses 

possessed by the bank—Pando Railway,* and bank premises 

at Monte Video* ee ee ee oe ee oe ee 666,547 16 
Securities* oe ee oe oe ee ee ee ee 5,374 19 
Bills overdue and doubtful accounts* .. eo eo + cee * 126,726. 3 
Bank furniture ee ee ee oe ee ee oe 11,532 15 
Open policies and stamps in hand ve oe oe Pie 61 11 11 
Balance, being estimated loss, as per profit and loss account.. 500,433 2 9 


— 


mong oo 


£1,536,672 18 1 
pices eee A 


* These items are stated less.provisions made against them, 
> Profit and Loss Account, 3138t December, 1876. 
.. De, 
Expenses of manapement—including salaries, rent, taxes, and 

other expenses at head office and branches during twelve 

months ee ee ee ee ee ee ee ee £23,131 10 4 
Law expenses, telegrams and other extraordinary expenses ., 6,804 19 0 
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Depreciation of bank furniture .. oe ee ee oe £2,804 3 6 
Balance of good will purchase account .. oe oe ee 6,000 0 0 
Bad debts written off by head office from branch assets ee 210,969 10 11 
Provision for bad and doubtful debts .. oa ne ee 490,187 4 7 
Provision against loss through depreciation of currency at ~ 

Buenos Ayres oo 33,237 11 11 


Loss realised in 1876, £6,686. 18s. 9d. ; resorve carried forward 
as per balance-sheet, £26,550, 13s. 2d. 


£772,185 0 2 


Cr. 
Balance of profits from 1875 oe es ve ee ee 
Apparent gross profits for the year ending 31st December, 1876, 
after making provision for rebate, and including overdue 
interest on Monte Video Waterworks debentures .. ee 59,430 4 
Transfer of provision for bad and doubtful debts account .. 131,266 18 
Income-tax recovered for year 1875 a eo ee 665 4 
Balance, being estimated loss, carried to balance-sheet -- 600,433 2 


£772,135 0 


£80,339 10 


wl CONN 


| 





NATIONAL PROVINCIAL BANK OF ENGLAND. 


Reronrt of the directors, presented to the proprietors at the forty-fourth annual 
general meeting, May 10th, 1877 :— 

“ The directors are glad to meet the proprietors,and to submit for their approval 
the forty-fourth annual report of the bank. The Bank of England rate stood at 
2 per cent. from 19th April, 1876, till the 3rd inst., giving an average rate for 
1876 of £2. 12s. 1d., being 12s. 3d. less than that for 1875. The long continu- 
ance of 2 per cent. has only one parallel—viz., from July, 1867, to November, 
1868, a period of 16 months. The year 1876 was characterised by stagnation in 
almost every department of trade, and the business of banking, consequently, has 
been less profitable than in previous years. Owing, however, to the constantly 
widening range of the Bank’s operations, and the careful investment of its re- 
sources, the directors have the satisfaction of recommending :—That the divi- 
dend and bonus now to be declared be 11 per cent. for the half year, being thé 
usual 4 per cent. dividend, with a bonus of 7 per cent., making, with the distri- 
bution in January last, 21 per cent. for the year. That £34,055. 2s. 9d. of un- 
divided profits, being the balance of £50,641. 5s. 6d. referred to in the last 
report, be carried forward to the account of the current year. It will be re- 
membered that the latter sum was reserved to meet the increasing amount of 
dividend upon the new capital, until the same was fully paid and rendered pro- 
ductive. The statement of accounts herein contained will show that there has 
been a considerable increase of deposits—spread over the whole of the branches 
—and it may be stated that 3,140 new current accounts have been opened, ex- 
élusive of a large number of new deposit accounts. The following is the 
summary of the operations for the year, submitted in the form hitherto in use :— 


Rest or undivided profits at 31st December, 1875, as exhibited 
at the annual meeting in May, 1876, viz. :— =a «. £860,985 0 0 
Less bonus declared and paid in cash in July, 1876 .. es 102,375 0.0 


‘ ; £758,610 0 0 
Add premium on new shares received up to December, 1875 141,390 0 0 


Leaving ‘ls ot a +. 6900,000 0 0 
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net profits of 1876, after making allowance for bad and 
doubtful debts, and bonus to officers .. ee oe -» 808,588 17 3 


Making ee ee ee ee 1,208,538 17 3 
Add undivided profits from 1875 ee e< os ee 50,641 6 6 


Total oo. oe) ee. * SRR B85 
Deduct dividend on company’s stock, paid 1876, £60,750; 
dividend on company’s stock, paid January, 1877, £63,000; 
bonus of 6 per cent., paid January, 1877, £91,125; undi- 
vided profits to next year, £34,065 2s. 97. .. ee «. £248,930 2 9 


Leaving ee oe ee -- 1,010,250 0 0 
Out of these profits the directors propose to declare, in addition 

to the foregoing dividends and bonus paid to proprietors, as 

above stated, a further bonus of 7 per cent. in July next, 

making a division of profits in 1876 in all 21 per cent. 

upon the paid-up capital, free of income-tax, amounting to 110,250 0 0 


Leaving reserve invested in Government securities .. e- £900,000 0 0 

Since the last annual meeting branches have been opened at Whitby and 
Burton-on-Trent, which give promise of success. Agencies to the Bangor 
branch have also been opened at Bethesda and Menai Bridge, to conserve the 
business of the bank in that district. 

The following directors go out of office by rotation, but, being eligible for re- 
election, offer themselves accordingly, viz. :—John Oliver Hanson, Esq., George 
Hanbury Field, Esq., John Stewart, Esq. ue 

It was mentioned at the last annual meeting that Mr. Edward Atkinson, 
after forty years of valuable services, desired to retire from his duties as joint 
general manager, and that Mr. Robert Fergusson, who had had considerable 
experience at several branches, especially as manager at the Manchester branch, 
had been selected to fill the vacancy occasioned by Mr. Atkinson’s retirement. 

Subsequently to that arrangement the directors, having regard to Mr. Holt’s 
length of service and to the importance of having a gentleman thoroughly pre- 
pared to fill any vacancy that might occur, have appointed Mr. Robinson, an 
officer trained in the service of the bank, and for many years manager of the 
important branch at Middlesborough, to be a joint general manager. 


Balance Sheet, 31st December, 1876. 
LIABILITIES. 


Dr. 
Paid-up capital .. os oe we ae 
Amount due by the Bank on deposits, &c. .. “eo 26,848,277 7 10 


eo £1,575,006 0 0 


Acceptances ee ee ee oe ee oe . 700, 348 15 3 
Reserve fund, lst January, 1876 oo ee ooo 900,000 0 0 
Profit and loss balance .. oe ee oe oe 144,305 2 9 





£30,167,937 5 10 


Cr. ASSETS. 

Cash in hand—at Bank of England and branches, at call 

and short notice a oe oe ee we ee £4,851,909 7°10 
Government Securities oe coe oe ee “ 4,553,998 17 6 
Indian Government and other securities, debentures, &c. .. 2,865,836 9 2 
Bills discounted, loans, &c. .. a oe oe «» 17,411,162 14 1 
Freehold premises, &c., in London and country—total i 

amount, £636,254. 4s. 2d.; less, at credit of building 

fund, £151,224--6s. 1ld. ee ee ee ee ee 485,029 17 3 





£30,167,937 45 10 
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The Chairman said: Gentlemen, it is not a very difficult task for the chair- 
man of to-day to describe the commercial state of affairs during the year 1876. 
It was evidently a dull year; there was no elasticity in the trade of the country ; 
there was no buoyancy, and the rate of money, which, of course, affects us very 
much indeed, ruled very low. The average rate of the bank for the whole year 
was only £2. 12s. 1d., which was 12s. 3d. less than the year before, and in the 
year before it was even less than the preceding one. The cause for this state of 
things lies aimost upon the surface, and must be known to every gentleman 
whom I address. The country had passed through a period of considerable pros- 
perity and great expansion of trade, which has been followed by that inevitable 
reaction which takes place after such a state of things. Added to this no doubt 
much influence was caused by that war-cloud which hung so long over the East 
of Europe, and which has unhappily issued in the commencement of war. 
Although the state of trade was, as I have described, dull, with an absence 
of buoyancy, nevertheless the home trade was active and sound. In this country 
what is called the home trade must, at all times, be a very considerable trade, 
and, although the exports to foreign countries fall off considerably, still, even 
allowing for the reduction in the amount of exports, it will reach a very large 
sum indeed. In addition to that we were able to employ the considerable increase 
of deposits. The deposits for the year show something like the same increase 
they have done in former years, and that increase has been spread very evenly 
over the different branches of the establishment, and the result of that state of 
things is this, that we are able to pay again 21 percent. forthe year in the shape 
of dividend and bonus upon the shares of the company. That, of course, is @ 
very satis statement for us to make, and one which, we doubt not, will be 

ually acceptable to the shareholders who have to receive the amount; but you 
will observe, in paying the 21 per cent., we are able to make no addition to the ~ 
reserve, and we draw from the fund of £50,000 which we have carried forward 
for some time past, £16,000, or thereabouts, and, therefore, we shall only carry 
forward to next year £34,000 as a reserve fund. Happily for us,in more pros- 

us days, we have been able to bring that up to such a large sum, £900,000, 
That we can very well leave it as it is in times like the present. When prosperity 
returns I hope and believe we shall be able to bring that fund up to even larger 
figures than it now stands at. With respect to the £50,000, from which we pro- 
pose to take £16,000, it will be in the remembrance of most gentlemen that that 
sum of £50,000 has been carried forward from’ year to year for the express object 
of meeting the state of things in which we find ourselves at present. We have 
to pays as you are aware, upon a larger amount of capital than in former years, 
and this sim of £50,000 was carried forward for the express purpose of enabli 


us to a our dividends. I wish we could tell you that the stagnation an! 
0 


want of buoyancy in commercial matters had passed away, but at present they 
still continue. No doubt there will be increased activity in certain departments 
owing to the outbreak of war, but looking to the general trade of the country, 
although the amount is large, there is an absence of buoyancy, and the profits 
upon such trade are, of course, very much diminished from former years. All 
we have to do in this state of things is to wait patiently for better times; we 
have to watch over the business, we have to extend it where we can safely, and 
to wait, as I have said, until better times arrive, when we may hope that our 
profits may be larger; but, as you are aware, the profits of a bank like this must, 
to a considerable extent, depend upon the value of money. That value of money 
* it is not in our power to influence or control, and if the rate of money becomes 

less, of course next year we shall not have, perhaps, the same good story to tell 
you that we have to-day, We have during the last few years, if not entirely 
rebuilt, enlarged the various banking premises of the company in the different 
large towns in which we carry on our business, and Iam happy to say that in 
all our branches we are able to afford accommodation for any amount of business 
which may come tous. In addition to this—which is of more importance to a 
company of this sort than anything else—we have at those branches’ represen- 
tatives and managers, able to cope with any description of business which comes 
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to them, and under their management, also, there is the rank and file of the staff, 
who carry on the business of the bank to our entire satisfaction. Now, gentle- 
men, with regard to the general managers, you will probably observe there are 
three gentlemen’s names placed in the report as general managers of the bank. 
As we anticipated last year, towards the close of the year our friend Mr. 
Atkinson retired from the post of senior general manager, with the hearty good 
wishes of everybody connected with the bank; we at once elected him an 
honorary member of the board, and the bank, therefore, has the full advantage 
of his experience and at ability upon all subjects upon which we 
desire his opinion. My friend on my right, Mr. Holt, who I believe has 

in our service even longer than Mr. Atkinson, now fills adequately, and 
to our entire satisfaction, the post of senior general manager. Mr. Fergusson, 
whose name I had the pleasure of bringing before you last year, now fulfils a 
considerable portion of the duties which were formerly performed by Mr. Holt; 
but we felt, although we hoped Mr. Holt would long be with us, yet, in the 
ordinary course of events, Mr. Holt might sooner or later wish to retire from the 
service, and we thought that, under those circumstances, it was only due to your 
interests, and to our own comfort in managing the bank, to appoint a third 
general manager, and we accordingly brought up Mr. Robinson from Middles- 
boro’, where he had conducted the large business of that important branch to our 
entire satisfaction for a number of years. So, humanly speaking, we may look 
upon the staff of general managers as complete, under any circumstances, for 
many years to come, and I speak with the most perfect confidence that, with 
these three gentlemen, the interests of the bank will be well and efficiently cared 
for. And now, gentlemen, I have touched upon the points which I think likely 
to interest you, but I feel that no words of mine can give you that satisfaction 
with regard to the position of the bank which a careful study of the balance-sheet 
will do, and the more you look at that the more you will be satisfied, not only 
with the profit which we are enabled to give you to-day, but with the position 
which the bank occupies as a solid property, and it will be our constant en- 
deavour from year to year, to present you with a balance-sheet which will bear 
any scrutiny which you may bring to bear upon it. The chairman concluded, 
moving the adoption of the report. Sir James 8. D. Scott, Bart., seconded the 
motion, which was carried unanimously. 

After some remarks from shareholders present, the following resolutions were 
unanimously adopted :— 

That John Oliver Hanson, Esq., George Hanbury Field, Esq., and. John 
Stewart, Esq., be re-elected directors of the company. 

That the best thanks of the proprietors be presented to the directors for their 
very successful management of the affairs of the company. 

‘That the best thanks of the proprietors be given to William Holt, Robert 
Fergusson, and Thomas George Robinson, the general managers, and to the 
branch managers and other officers of the company for their efficient services. 

That the best thanks of the meeting be presented to the chairman, for his able 
conduct in the chair. 





ORTENTAL BANK CORPORATION. 


Awnvat Report of the court of directors to the proprietors. 

The directors have now to submit to the shareholders the general statement of 
affairs and balance sheet of the corporation for the year 1876. The accounts 
show a net profit o£ £158,329. 98. 9d. (including £9,069. 17s. 4d. brought forward 
from the last account), after defraying current expenses, and providing for all 
bad and doubtful debts. Adividend of five per cent. for the half-year ended 
30th June was paid-in November last, and the directors now propose to pay a 
like amount, which absorbs £150,000 of the net profit, and leaves £8,329. 9s. 9a, 
to be carried to the credit of next year’s account. Mr. Collmann, Mr. Arbuth- 
not, and Sir William J. W. Baynes, Bart., are the directors who retire by rota- 
tion. These gentlemen being eligible, offer themselves, and the court with 
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pleasure recommend them, for re-election. The meeting will have to appoint 
two gentlemen as auditors for the present year, and the court cannot give this 
intimation without an expression of regret that the death of Mr. T. W. L. Mac- 
kean has deprived the shareholders of the services of a gentleman who was in 
every way most highly qualified for the trust which he had held for the past ten 
years. 


General Statement and Batance-sheet for the year ending 31st December, 1876. 
LIABILITIES, 


Oriental Bank Corporation. 


Dr. 


Promissory notes in circulation not bearing interest a £775,824 0 7 
Bills of exchange in circulation not ‘bearing intorest ee 6,687,086 1 6 


Balances due to other banks .. ee “ 0 we 68,987 19 1 
Cash deposited not bearing interest .. ee “ as 8,961,114 15 3 
Cash deposited bearing interest ee o- oe ee 7,829,910 18 9 

Total due to the public.. .. 18,322,923 15 2 


Capital paid up, £1,500,000; Reserved surplus fund, £450, 000, 
Insurance fund, ‘£50, 000—£500,000 ; Dividends remaining 
unpaid, £2,633. 15s.; Balance of profit and loss after de- 
ying all current —— £83,329. 9s. 9¢.—Due to 
shareholders .. oe ‘ 00 “ 0 2,085,968 4 9 


£20,408,886 19 11 





ASSETS, 
Cr. 

Coin and bullion . es ns oe a ae £2,418,488 14 9 
Balances due from. other banks ae we ae 724,840 7 0 
Promissory notes or bills of other banks ee oe oe 38,457 4 7 

3,181,786 6 4 
Government securities .. . oe oe oe 2,027,206 7 6 
Landed or other property of the corporation oe es 261,977 3 10 
Debts secured by landed or other property . ee 87,865 7 4 


Notes and bills discounted, or other debts due to the corpo- 
ration, not included under the foregoing heads, and exclu- 
sive of debts abandoned as bad .,, 4 ee «+ 14,850,051 14 11 





£20,408,886 19 11 





Dr. Profit and Loss Account, 
Amount paid as ae dividend for the half-year ending 30th 
June, 1876 : a ee ee ee +e -- £75,000 0 0 


Balance ee ee ee ee ee - oe ee 83,329 9 9 
a eeetetege 
£158,329 9 9 


Cr. 
Ralance undivided at 31st December, 1875 £9,069 17 4 
Amount of net profit for the year ending 31st December, 1876, 

after defraying current charges and providing for bad and 

doubtful debts .. “ i oe “e ae es 149,25912 6 


£158,329 9 9 





—_____ 
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THE OTAGO AND SOUTHLAND INVESTMENT COMPANY, LIMITED. 


Report presented to the thirteenth ordinary general meeting of shareholders, 
held at London, 9th May, 1877. . 


The directors submit the report and statement of accounts of the company for 
the year to 3lst January last, showing a net profit of £8,948. 9s. 2d., includin 
£1,323. 17s. 2d. brought forward from previous year. The 12,600 shares offered 
to the shareholders in June at 5s. premium per share were immediately taken up, 
and the paid-up capital amounts now to £62,500, while the reserve fund has been 
increased from £12,500 to £15,625, by the premium on these shares, £3,126 having 
been placed thereto. The usualinterim dividend at the rate of 10 per cent. per 
annum paid to the shareholders in November, required £2,500, leaving for present 
distribution the sum of £6,448. 9s. 2d., which the directors recommend to be 
applied as follows, viz., £3,125 in payment of a dividend for the past half-year at: 
10 per cent. per annum on all the paid-up capital; £1,875 to the reserve fund, 
which would then amount to £17,500; and the balance of £1,448. 9s. 2d. to be 
carried forward jto next account. The directors have pleasure in stating, that 
regarding the amount of money received on debenture, and the investment of the 
funds in New Zealand, the business of the company continues to prosper. Two 
directors, viz., Joseph Robert Morrison, Esq.,and James Duncan 'Thomson, Esq., 
retire from office on this occasion, but, being eligible, offer themselves for re- 
election. The retiring auditors, Joseph Sawyer, Esq., and Charles H. Robinson, 
Esq., offer themselves for re-election for the ensuing year. 

Dr. Balance-sheet, 31st January, 1877. 

Cap1Tat £500,000, mv 100,000 Suarzs or £5 BACH. 
Capital :—50,000 shares £1 paid, £50,000; 12,500 shares $1 

paid, £12,500 .. oe oe oe ee ee ee £62,500 0 0 

Reserve fund £12,500; premium of 5s. per share on 12,500 


shares, £3,125 .. oe eo ee oe oe oe 15,625 0 0 
Loans on debentures oe oe oe ee ee ee 314,261 0.0 
Bills payable ee ee ee oe ee ee ee 15,800 0 0 
Sundry creditors .. oe oe oe oe oe oe 918 15 10 
Unpaid dividends ee ee ee ee ee ee ee 73 8 0 





Capital and liabilities oo oe 

Profit and loss.:—Balance31st January, 1876, £1,323. 17s. 2d.; 
net profit for the year, £7,624. 12s. ; less interim dividend 
paid 10th November, 1876, £2,600 oe ee ee ee 6 448 9 2 








Cash at bankers’, and in hand .. oe ae oe oe £41,785 18 10 
Loans, investments, &e. ee ee oe oe ee ee 371,276 4 4 
Sundry debtors ee oe ee ee oe oe 2,459 9 10 


Property and assets «ws oe 416,521 13 0 
Exchange in New Zealand, New Account .. oe oe 105 0 0 








£415,626 13 0 
eo eeeerd 


Dr. Profit and Loss Account. 
Charges in London ee oe oe oe ee oe £1,971 21 
Charges in New Zealand ee oe ee oe ee 2,778 16 10 
Exchange in New Zealand ee ee ee ee oe 100 0 0 
Interest on debentures .. oe oe oe ee ee 16,741 6 3 
Balance, being net profit.. .. ee oe ee eo 8,948 9 2 


$29,639 14 4 
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Cr. 
Balance from last account £1,823 17 2 
Gross profit for the year 28,215 17 2 
£29,539 14 4 


—__________. 





PROVINCIAL BANK OF IRELAND. 


Ar the 52nd annual general meeting of the proprietors, held at London, 17th 
May, Sir William J. W. Baynes, Bart., in the chair, 

The secretary, Mr. Charles Chambers, read the following report of the 
directors :— 

The directors again meet the proprietors for the purpose of submitting to 
them the result of the bank’s business for the past year, and to report upon 
the condition of trade and agriculture in Ireland. In consequence of the 
unusually dry weather which prevailed during the summer, the season of 1876 
was not favourable to agriculture. Most grain crops were deficient, and straw, 
which has of late become so valuable, was very short. Turnips at one period 
threatened to be a complete failure, but the rain which fortunately fell in the 
autumn, had a beneficial effect, and a fair crop wasthe result. Potatoes were very 
abundant and free from disease, but they did not keep so well in pits as in former 
years. Hay, though sowed in excellent condition, was not more than half an 
average crop, and graziers had in consequence to sell a portion of their stock 
towards the end of the year at low prices, which under ordinary circum- 
stances they would have had sufficient fodder to maintain during the winter. 
Foot-and-mouth disease, which was prevalent in the cattle districts last year, 
has disappeared, and the prospects of graziers are now fairly satisfactory. The 
linen trade still continues in a depressed state, and there seems to little 
indication of its immediate revival. As might be expected, there were some 
failures during the year amongst those engaged in that important trade, but 
this bank has scarcely been affected by them. The corn trade in Cork appears 
to be recovering from the result of the large failures which had occurred in the 
early part of last summer, and this business would now seem to be in a more 
healthy condition. ‘The directors deeply regret to announce the death, since 
the last annual meeting, of Mr. Thomas Hewat, the bank’s valuable chief 
officer, after along and faithful service of over forty-six years. Heis succeeded by 
Mr. Samuel Gordon, lately the senior inspector of branches, a gentleman who has 
had very long experience of the business of the bank and its customers throughout 
Ireland. ‘The attention of the proprietors is now requested to the following state- 
ment :—The account submitted to the yearly general meeting in May, 1876, 
showed the amount of rest or undivided profits at 25th March, 1876, to be 
£197,318. 12s. 10d., out of which there has been paid to the proprietors the 
amount .of two half-yearly dividends, namely, at Midsummer, 1876, £40,500 ; 
at Christmas, 1876, £40,500—£81,000—leaving a balance of £116,318. 12s. 10d., 
to which there has been added the amount of net profits for the year ending 
on the 31st, being the last Saturday of March, 1877, after deducting property- 
tax and providing for bad and doubtful debts, £82,128. 17s. 8d¢., making the 
rest or undivided profits at 31st March, 1877, £198,447. 10s. 6d. The directors 
have now to announce their intention to pay, in July next, a dividend of 7} ner 
cent. on the capital stock of the bank, being £1. 17s. 6d. on each £100 
(on which £25 is paid up), and 15s. on each £10 share, for the half-year ending 
at Midsummer next, and they purpose aiso, as heretofore, to pay the property- 
tax for the proprietors. 

The Chairman said: Before moving the adoption of the report, he proposed to 
follow the usual precedent, and to endeavour in a few preliminary remarks to 
impart to the meeting such other and fuller information, bearing on the interests 
of the bank, as he thought might be agreeable to them to hear. He commenced 
with a reference to the causes which had led to the continuance of a lower rate 
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of dividend than had prevailed in former years—failures in the corn trade, to 
which allusion was made at last year’s meeting, and the low rate for money 
employed in London, which had prevailed throughout the whole of the bank’s 
year:—and stated that had it not been for these adverse circumstances their profite 
would have been sufficient to enable them to have made some advance towards 
the resumption of a higher rate of dividend. The general returns from Ireland 
for the year 1876 are not unsatisfactory, pauperism and emigration have 
paleo whilst there has been a falling off in some exports others have 
increased, and though the agricultural classes may not have been altogether so 
——— yet they can fall back upon the larger profits.of former years. The 
hairman then said: Among the immediate incidents to this bank of the last 
ear, we have had to lament the loss by death, not only of our chief officer, Mr. 
oma but also of two of the eldest and most esteemed of our directors, Lord 
Lisgar and Sir James Weir Hogg—separations in all three cases the more painful 
to their colleagues, not only from private friendship and regard, but from the 
length of time their labours had been associated together as fellow-workers in 
the service of the bank. The vacancy of chief manager has been filled by Mr. 
Samuel Gordon, a tried and efficient officer, and one in whom the board have the 
most implicit confidence. The vacancies in the direction it is not proposed to 
supply, the proprietors having, by a resolution passed at the extraordi 
eneral meeting held on the 11th inst., decided to reduce the number of 
irectors from sixteen to fourteen. 

After summing up with a very satisfactory prospect for the future of the bank, 
he concluded by moving the adoption of the report—this resolution having 
been carried unanimously, the Chairman proposed the following resolution of the 
proprietors, which was carried unanimously : That their best thanks be accord 
to Mr. Gordon, Mr. Chambers, Mr. Proctor, and the other officers of the staff 
generally, for their unremitting attention to the bank’s interests during the past 
y 


ear. 
Mr. Chambers having responded on behalf of the officers, the meeting termi- 
nated — cordial vote = thanks — —- : 
At the adjourned special meeting the resolutions passed at a special meeting 
held on the 11th May, approving of the reduction of the number of directors 
from sixteen to fourteen, were unanimously confirmed. 





ROCHDALE JOINT-STOCK BANK, LIMITED. 


Report of the directors presented to the shareholders at the general meeting 
held 1st May, 1877. 

The directors have pleasure in presenting to the shareholders the annexed 
statement of accounts for the half-year ending March 31st, 1877, which shows 
that, after payment of current expenses, and interest on deposits and current 
aecounts, and providing for bad and doubtful debts, there remains (including a 
balance of £266. 17s. 1id. brought from last half-year) £1,353, which the direc- 
tors propose to appropriate as follows :—£985. 4s. to the payment of a dividend 
at the rate of 7} per cent. per annum, £105 to be added to the reserve, and 
£262. 16s. to be carried forward to profit and loss new account. <A branch of 
the bank was opened at Wardle in December last, with satisfactory results, and 
the whole expense thereof, including furniture, has been charged to the revenue 
account of the half-year. The directors who retire by rotation are Messrs. James 
Sharrocks and Joseph Rushworth, but they are re-eligible. 

Dr. Balance-sheet, March 31st, 1877. 

Capital, being £4 per share on 6,568 shares .. ee $26,272 0 0 
Reserve fund ee nad ee ee ts ¢ ee onan * : 
Lodgments on current and deposit accounts, &c. .. iy 

Balance, being profit as per profit and loss account .. 1,853 0 0 


£127,162 15 ¥ 
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oo 
Bills of exchange, credits, &c., &e. « we a eo £107,677 8 8 
Cash in hand and with agents .. ee ee ee ee 17,241 10 7 
Bank premises, fixtures, and furniture ee ee ee 2,243 15 10 
£127,162 15 1 
—————— 

Profit and Loss Account for half-year ending March 31st, 1877. 
Dr. 


Current expenses, including interest on deposit and account 
current balances, directors’ and auditors’ remuneration, 
salaries, chief rent, rates, taxes, printing, stationery, 


stamps, &c., &c. oe oe ee oo oe ee £2,051 5 10 
Dividend account, for payment of a dividend of 7} per cent. 

per annum on £26,272, amount of paid-up capital on 

6,568 shares o. es ee ee ee oe ee 985 4 0 
Reserve Account .. ee ee ee 105 0 0 


Carry forward to profit and loss new account ee ee 262 16 0 


£3,404 5 10 
—— es 


Cr. ; 

Balance after providing for bad and doubtful debts— 
Balance September 30th, 1876 oe oe ee ee £266 17 11 
Since added .. oe oe oe ee oe ae 3,137 711 





£3,404 5 10 





THE STANDARD BANK OF BRITISH SOUTH AFRIOA. 


Report of the directors submitted to the twenty-seventh ordinary meeting of 
proprietors, 27th April, 1877. 

The directors submit to the proprietors the accounts of the company for the 
half-year ending 31st December, 1876, showing a profit, after payment of charges, 
appropriation to bank premises and furniture accounts in South Africa, making 
full provision for all bad and doubtful debts, and inclusive of the balance of 
£5,512. 16d. 1d. brought from the previous account, of £88,670. 10s. 6d., which 
they recommend should be disposed of as follows, viz. :—To rebate on bills dis- 
counted £29,624, 18s. 9d.; to dividend of 25s. and bonus of 5s. per share on 24,000 
shares (being at the rate of 12 per cent. per annum) £36,000; to reserve furd 
(making it £170,000) £20,000; to balance carried forward to profit and loss new 
account £3,045. lls. 9d. Total £88,670. 10s.6¢. Inaccordance with the articles 
of association, two of the directors, viz., Robert White, Esq., and Samuel Hyde, 
Esq., retire from office at this meeting, and, being eligible, they offer them elves 
for re-election. James Glegg, Esq. (of the firm of Messrs. Quilter, Ball, & Uo., 
accountants), and William Whiteford, Esq., the auditors of the company, likewise 
retire from office, and, being eligible, offer themselves for re-election. 


Balance Sheet, 31st December, 1876. 
LIABILITIES, 


Capital, viz.—24,000 shares, £25 called up .. ‘ +» £600,000 0 0 


Circulation—notes £246,351 ; post bills £13,637. 3s. 4d. oe 259,988 3 4 
Liabilities on deposit and cutrent accounts .. eo ee 2,718,006 11 3 
Bills payable and other liabilities oe ee ve ee 814,755 9 11 
Bills received for collection ee oe ee eo oe 823,171 1 10 
Reserve fund ee ee ee ee es ee ee 150,000 00 




















Profit and loss, viz.— Balance 30th June, 1876, £5,512, 16s. 1d. ; 
Net profit for half-year ending 31st December, 1876, after 
making full provision for all bad and doubtful’ debts 
£53,532. 15s. 8d.; rebate on bills discounted and not yet 
due, £29, 624. 18s. 9d. .. ee oe oe ee ee 


* Cr. ASSETS. 
Cash with bankers and at branches oe 
Bills discounted, remittances from braziches, advances on 
securities, &c. .. oe oe ee oe ee 
Bills receivable, as per contra ee ee oe ee oe 
Freehold premisesin London .. eo 


Bank premises, furniture, fittings, &c., in South Africa eo 


Profit and Loss Account. 

Charges, including rent, salaries, taxes, remuneration to direc- 
tors and auditors, and all other expenses at head office and 
branches . ee ee ee ee ee oe 
Balance carried down oe oe ve ea oo 


‘Cr. 

ol. Gross profits (including balance of £5,512. 16s. 1d. brought 
forward from half-year ending 30th June, 1876), after de- 
ducting interest on deposit and current accounts, duty on 

§ note circulation, appropriation to bank premises, furniture 
and fittings, and making full provision for all bad and doubt- 
ful de ee ee ee ee ee ee ee ee 
Dr. APPROPRIATION. 

Rebate on bills discounted, and not yet due .. 
Dividend of 25s. per share, and bonus of 5s. per share (being 
together at the rate of 12 percent. perannum)  .,, o* 
Reserve fund (making it £170,000) oe 
Balance carried forward to profit and loss new account, ee 
<< Cr. 
Balance broughtdown .. we oe ee oo oe 
+ a ‘RESERVE FUND. 
Balance ee cr) ‘ee ee oe oe ee ee 
Cr. 


* Balance, 30th Tune, 1876 .. 
Transferred from profit and loss, 81st December, ‘1876... oe 


Balance, 3lst December, 1876 .. ae ae 
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88,670 10 6 





£5,454,591 16 10 


ty 


£794,945 


3,761,962 
823,171 
22,746 
51,765 





£5,454,591 





$118,731 18 9 
$118,731 18 9 








1 


$29,624 18 


36,000 0 
20,000 0 
3,045 11 


laleocso o 


£88,670 10 


i 


> 
o 
i) 


a 
I 
i=) 
_ 
o 
oa 





£170,000 0 ‘0 





£150;000 0 0 
20,000 0 ‘0 


£170,000 0 0 


£170,000 0 0 
——— 
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SILVER COINAGE FOR CHINA. 


A recent letter from the correspondent of the Zimes at Shanghai 
contains the following remark :—‘‘ The question of a Chinese mint 
is being again agitated, but it is very questionable whether the 
organization of the Government is sufficiently strong to carry out 
the design, even if the attempt were resolved on. I mean that the 
corruption of the officials is so systematic and intense that it would 
be almost impossible to maintain the purity of the coinage. It is 
sincerely to be hoped that this view may be mistaken, and the 
seheme found practicable. A practicable coinage is one of the 
greatest wants of the country.” We gave, in our number of March 
last, an account of an interesting discussion on this subject which 
took place in the Chamber of Commerce at Hong Kong. A coinage 
of British trade dollars, guaranteed as to value by the stamp of 
our Government, appears to be certainly needed at the present time. 


_ 
~~ 


CLEARING HOUSE STATISTICS. 


S1z Jonny Lvussoox, as honorary secretary of the London bankers, 
has supplied the subjoined statistics, showing the working of the 
Bankers’ Clearing-House for the year ending on the 30th of April, 
1877, which is the tenth during which these statistics have been 
collected. ‘The total amounts for the ten years have been :— 





1 for th On Fourths of On Stock On Consols 

as the Month. =, etount eos Bettling 

£ 2 £ ‘ y 
1867-68 ..0¢ 3,257,411,000 .. 147,113,000 ., 444,443,000 .. 132,293,000 
1868-69 .... 3,534,039,000 .. 161,861,000 .. 550,622,000 .. 142,270,000 
1869-70 .... 3,720,623,000 ., 168,523,000 .. 594,763,000 .. 148,822,000 
1870-71 .... 4,018,464,000 .. 186,517,000 ., 635,946,000 .. 169,141,000 
1871-72 .... 5,359,722,000 .. 229,629,000 .. 942,446,000 .. 233,843,000 
1872-73 «eee 6,003,335,000 .. 265,965,000 ..1,032,474,000 .. 243,561,000 
1873-74 .... 5,893,586,000 .. 272,841,000 .. 970,945,000 .. 260,072,000 
1874-75 .s+2 6,013,299,000 ., 255,950,000 ..1,076,585,000 .. 260,338,000 
1875-76 .... 5,407,243,000 ., 240,807,000 .. 962,595,000 .. 242,245,000 
1876-77 .... 4,873,000,000 .. 231,680,000 .. 718,793,000 .. 223,756,000 


The total amount of bills, checks, &c., paid at the Clearing-House 
during the year ending the 30th of April, 1877, shows, therefore, a 
decrease of £534,243,000 as contrasted with 1876. The payments 
on Stock Exchange account days form a sum of £718,793,000, 
being a decrease of £243,802,000, as compared with 1876. The 
payments on Consols account days for the same period have 
amounted to £223,756,000, showing a decrease of £18,489,000 
as compared with 1876. The amounts passing through on the 
fourths of the month for 1877 have amounted to £231,630,000, 
showing a decrease of £9,177,000 as compared with 1876. 

From the above figures Mr. Henry Jeula has compiled the fol- 
lowing table showing the percentage upon the annual totals passed 
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through the Bankers’ Clearing-House, of clearances on the fourths 
of the month, on the Stock Exchange account days, and on Consols 
settling days, with the proportion of clearances on all the three 
special days taken together, compared with the amounts passed on 


the other days of the month, for ten years from 1867-68 to 









































1876-77. 
PzrrcentaGE on Awnvat Toran. 
1867 | 1870 | 1871 | 1872 | 1873 | 1874 | 1875 | 1876 | Mean 
to to to to to to to to of 
1968, | 1871. | 1872. | 1873. | 1874, | 1875. | 1€76. } 1877. |10 Yrs. 
Amount passed on the 
fourths of the month ..| 4°52) 4°64) 4°28) 443) 455) 426 4-46) 4°75) 450 
Amount passed on the Stock 
Exchange account days.. | 13°64) 15°83) 17°58) 17-20) 1620] 17-90) 17: 14°75] 16°25 
Amount passed on Consols 
settling days..........| 406) 4°21) 4:36; 4°06) 434) 433) 4°48 459) 425 
Total passed on the three 
special dayS ......... 22°22) 24°68) 26°22) 25°69) 25°09) 26°49) 26°74/ 24°09) 25°00 
Amount passed on the other 
days of the month .... | 77°78] 75°32) 73°78) 74°31) 74°91) 73°51) 78°26) 75°91) 75°00- 
10000 |100-00 |100°00;|100-00 |100°00 |100°00 100-00] 100.00} 100°00 
Percentage of annual in- 
BD ccccccccccceces:s eo 8°01} 33°38} 12°01; .. 0°33} .. oe ee 
Percentage of annual de- 
CTOASC woeee coccccccece eo oe oe oe 0°16} .. |} 10°08 on oe 























Norz.—The comparative constancy of the proportions of the annual totals 
passed on the fourths of the month, on account days, and on settling days, is ine 
teresting, especially when taken in relation to the remarkable fluctuations in the 
aggregate totals each year. 
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The Bankers’ Almanac and Register for 1877. Edited by B. Homans, 
Jun, Published by I. S. Homans, New York. 
Tae American Bankers’ Almanac maintains, in its twenty-sixth annual 
volume, the high character for accuracy and care which it has long held, 
The volume gives full and carefully corrected lists of the national banks, 
State and private bankers, of every city and town in the United States. The 
capital and surplus funds of the national banks are given; these have been 
usually obtained from official sources. The other banks report their own 
capital, and particulars are given as far as obtainable. The names of the 
president and cashiers of the national and State banks are also i 
and the New York correspondents of all the banks. Particulars of this 
description: must, it is obvious, be indispensable to all who have business 
transactions with the United States. : 
The volume is published at the office of the American Bankers’ 

@ very ably conducted periodical, which contains much useful and interest- 
ing information as to the progress of banking and business in America. 
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Standard Facts and Figures. Edited and compiled by A. G. Suzztvan. 
New York: Norton & Dumont, 1877. 


This little volume forms an epitome of useful information connected 
with banks and banking in the United States, the rates of commission in 
force at New York, as recommended by the Chamber of Commerce in that 
city ; the rates of sterling exchange for each day in 1876; and many other 
items which will be of service to those whose business lies in connection 

with the United States, 





The English Manual of Banking. By Antuur Ceump. Second edition. 

London: Longmans, Green and Co. 1877. 

The fact that a second edition of a practical work of this nature has 
been called for, shows that a desire for information on the subject must be 
widely diffused. And this is a very desirable thing. It is very desirable 
that those who are interested in the good management of banks should 
have some knowledge as to the manner in which the business of banking 
is carried on, and the principles on which good management may be ob- 
tained. And in those who are interested in the prosperity of banking we 
must now include nearly every class, if not quite every class, of persons in 
the community. The number of persons who either keep accounts with a ~ 
bank, or are shareholders in a bank,is now very large indeed. And all 

— persons have a stake, and a considerable stake, in the prosperity of 
anking. 

_. Mr. Crump has bestowed much labour and thought on this new edition 
of his book. It contains a history of the foundation and commencement 
of banking, both in this country and in Europe, which will be interesting 
to the general reader. Those actually engaged in business will find the 
latest information as to the law with regard to cheques, bills of exchange, 
the assignment of policies of assurance, and many other practical matters 
= it is exceedingly convenient to have thus in an easily available 
orm. 

Among the most valuable chapters in the volume are those on bank 
management, discount and loan business, credit and the foreign exchanges. 
The first of these contains many exceedingly valuable remarks, marked by 
the shrewd common sense of a keen and practical mind, on the position of 
banking in this country at the present time. Constant and unremitting 
attention, Mr. Crump reminds us, is essential to suctess in business, and 
this attention he thinks there is reason to fear has been greatly diminished 
through the gradual ae of business in the hands of few persons 
managing coticerns which are over large in proportion to the number of 
those engaged in carrying them on. Mr. Crump’s remarks on this branch 
of the subject are most valuable and suggestive, and we prefer to give them 
in his own words. 

“One of the great defects as regards organization Hes in the fact that in 
banks, for example, it is almost impossible to keep up a sufficient supply of 
well fitted and properly qualified managers. Joint-stock banks grow and 
pay larger and larger dividends, and, indeed, increase their capital as a 
safeguard against the risks necessarily arising from the wider area of their 
operations; but they think it superfluous to multiply and educate the 
managers and departmental managers. A bank manager should have at 
least some commercial experience, which is only to be gained by practical 
experience as a trader, or in a trader’s office. How can any man hold his 
own against the. tricks of traders when he never had any practical ex- 
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perience of them? One man, moreover, can only do the day’s work of one 
man. If he is set to do the work of two, he either does everything badly 
and loses the money of the proprietors, or he breaks down in his efforts to 
keep pace with the too great calls upon his powers, and eventually dies of 
softening of the brain. This is not unfrequently happening in London, 
and is a circumstance, in connection with joint-stock banking, of the 
gravest importance. 

6‘ Whatever diminishes the interest of the labourers in their work is in- 
jurious to the work. England and France have in many things shown 
opposite tendencies. France has been developing the system of société en 
commandite or the spreading of capital, so that little money shall be 
managed by many heads, while England has been collecting her floating 
capital into unmanageable heaps and economising the management of it to 
such a point that there is little exaggeration in the statement that during 
a large portion of their career the English joint-stock banks are in their 
working not very far from automatic. Every bank naturally endeavours 
to attract to itself clients whose drawing and discount accounts require but 
little looking after.” Pp. 122-3. 

These are sound and carefully weighed remarks. Of all the sources of 
weakness to a bank, “deficiency of good management is the most dangerous . 
by far”? Mr. Crumpcontinues: “ No single individual can grasp with his 
intellect more than a certain number of threads of thought. Those who 
possess this power more strongly than others are usually not men of busi- 
ness, but are people accustomed to the kind of reasoning which requires a 
higher atmosphere for its development, where the details so necessary to be 
taken account of in business are matters of secondary importance. A 
manager of business affairs who has too much to manage will mismanage 
everything.” Pp.125-6. . . . ° ° ‘ 

“Tt is quite possible to conceive a bank overburdened with that all- 
important element—deposits, and the bad business that the joint-stock 
banks have transacted from time to time has been largely due to the weak- 
ness thus occasioned. It is obvious that for a bank to hold large amounts 
of deposits, which it cannot profitably employ, is a weakness, as the manager 
is always in danger of being tempted to do bad and risky business in order 
to avoid making a loss upon money which, when offered to him asa deposit, 
he does not like to refuse, for fear of diverting to his rivals in the trade 
that which will enable them more successfully to compete with himself. 
The public is more naturally vi, sap to trust large institutions, just as 
people always feel safer in going to sea in the biggest ships, and generally 
think big people better informed than little ones. The big banks con- 
sequently stand a much better chance of becoming bigger than small ones, 
and especially new small ones. Where it is a question of reposing con- 
fidence, size is the attractive power ; it always has been, and it always will 
be. As the world gets older small organizations for carrying on the busi- 
ness of the people who live in it are in less request, and larg: ones in greater 
demand. Everything is larger in these days, to meet the larger demand 
and the bigger ideas of modern society. 

“With less power to do more work, what results? If we can imagine an 
engine driver; who had too heavy a load for his machine to draw, persuading 
the railway company to alter the gradient so as to give him the assistance 
of the law of gravitation, instead of furnishing another engine, we 
should conceive approximately an illustration of the erroneous principles 
which have been applied to the working of some of the joint-stock banks 
whose business has very largely increased. Instead of paying five, or at 
most say, ten thousand a year more in salaries to extra managers, money 
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has been lost in huge amounts in the endeavour to accomplish with 
inadequate means the same results which the extra managers would pro- 
bably have successfully achieved.” Pp. 127-8. 

The chapter on the foreign exchanges contains a vast amount of infor- 
mation; the statements of the different “specie points”? at which, under 
ordinary circumstances, bullion begins either to tlow into or out of this 
country, will be found very valuable for reference, in assisting bankers to 
form a correct judgment as to the probable course of the influx or the 
reverse of the precious metals, Mr. Crump gives the latest information as 
to the annual production of gold and silver; while giving due weight to the 
results which may follow from the increased production of silver, he is a 
staunch supporter of the sound axiom that one metal alone can be the 
standard of value in the same place, and at the same date. - 

We can thoroughly recommend Mr. Crump’s manual to those who 
desire to obtain dependable information on the subject of banking in the 
present time. 





The Chairman’s Handbook ; Suggestions and rules for the conduct of Chair- 
men of Public and other meetings, drawn from the procedure and practice 
of Parliament ; with an introductory letter addressed to the Right 
Honourable the Speaker of the House of Commons. By Rearinaup F, 
D. Paterave, the Clerk-Assistant of the House of Commons. , London: 
Knight & Co. 


Bankers are so frequently called on to take the chair at public meetings 
that, we are sure, they will be glad to have their attention called to this 
compact, concise, and handy manual of the method according to which the 
proceedings at such meetings should be regulated. Carefully worded rules 
are given in it as to the election of the chairman of a meeting, his respon- 
sibility and authority, the mode of putting the question upon a motion, 
and on amendments to a motion, on motions for adjournment, and the 
“ Previous Question,” and on the withdrawals of motions and amendments. 

Mr. Reginald Palgrave, who is already known to the public as the author 
of a volume on the House of Commons, with illustrations of its history and 

ractice, remarks, in the introductory letter to the Speaker of the House of 
mmons, which forms his preface: “ My object is not to prescribe for the 
special requirements either of a board or a public meeting, but to show, on 
general principles, how, following the Parliamentary system, chairmen 
should be chosen, how they should guide discussion, and put motions to the 
vote. Rules, also, have been added defining certain elementary conditions 
for the due conduct of debate, based on Sir T. Erskine May’s Treatise on 
Parliamentary Practice ; an acknowledgment, indeed, which applies to the 
whole of my effort. : 

“ As the sound usage under which the House of Commons regulates de- 
liberation is the result of English common sense, acting with precision and 
uniformity for at least three centuries, it may be presumed that this usage 
harmonizes with our national cast of thought, and needs no elaborate argu- 
ment to explain or to enforce its merits.” Pp. v., vi. 

“ If, however, these pages accomplish a general explanation of the method 
on which the House of Commons transacts business, they will not be useless. 
For, to quote that eminent authority to whom I have already referred, 
‘The confusion which may arise from any irregularity in the mode of 
putting amendments is often exemplified at public meetings, when fixed 
principles and rules are not observed, and it would be well for persons in 
the habit of presiding at meetings of any description, to make themselves 
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familiar with the rules of Parliament in regard to questions and amend- 
ments, which have been tested by long experience, and are found as simple 
and efficient in practice as they are logical in principle.’”’ (Introductory 
Letter, pp. viii., ix. 

The little volume is very well and clearly printed, with a table of contents, 
a list of rules for the guidance of chairmen of meetings, and an index. The 
rules themselves are clearly drawn up, and are carefully separated from the 
method of procedure. We mention these points because they greatly add 
to the utility of the work. The book is exactly one which every chairman 
ofa public meeting will be glad to have in his pocket, and the careful and 
complete arrangement of the contents of the little volume will make them 
most conveniently accessible for reference at the very moment at which 
they are wanted. 


Communications. 


_— 
~$- 


Communications. 
To the Editor of the “ Bankers’ Magazine.” 








STAMPS ON DIVIDEND WARRANTS. 

Srr,—Please to inform me if the following order is liable to the stamp- 
duty of one penny. 

‘6 Auction Mart Company Limited. Dividend for the year ending 
14th November, 187 » payable at the bank of at on 
and after Friday, 22nd December, 187 » dividend on four £5 shares, 
£4 paid, at £5 per cent. 16s, 30th December, 187 . Received payment 
of the above sum of Sixteen shillings sterling. 

(Name.)”’ 

The banker says they are settled at the end of the day by one cheque 
on the Auction Mart account, but I am of the opinion that each order 
should be stamped before payment. Yours faithfully, 

CasHIER. 

{Penny stamps are usually affixed to all such documents, and we have 
no doubt that such a course is necessary in order to satisfy the Stamp 
Act 1870. Ep. (Law Dep.) B. M.] 





CHEQUE PAYABLE TO BEARER. 


Sim,—A cheque is drawn in favour of John Brown or bearer, and 
indorsed :— 
John Smith. 
* Pay James Jones or order. 
‘¢Wittram Rostyson.” 
Is the banker on whom it is drawn justified in refusing payment by 
reason of the want of Jones’s indorsemeut ? 
Yours truly, 
KzEPER 


LEpGzR i 
[We should say not. See Hare v. Copland, 13 W., Com. Law Rep. 
430.—Ep. (Law Dep.) B. M.] 


= 





LIABILITY OF LIMITED COMPANTES. 
S1z,—Take-the case of a “limited company ” with a capital of £50,000 
in 5,000 shares of £10 each, 4,000 of which shares have only been sub- 
scribed for and taken up, and on these 4,000 shares the amount of £10 
has been called up and paid. Are the shareholders of that company, not- 
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withstanding the * Limited Liability Act,” liable to the general creditors 
of the company for the whole capital, £50,C00, which includes the 1,000 
shares not subscribed for and taken up, or are they only liable for the 
£40,000 actually subscribed ? 

The fact that the question has been raised will surprise many, but I am 
informed that in a recent decision given by one of the judges an opinion 
was expressed indicating that shareholders of a “limited”* companyw ere 
liable for the unissued shares of the company. 

Would you oblige us with your opinion on the point ? 

; Yours truly, 
A Country BANKER. 

Generally speaking, a shareholder in a limited liability company is only 
liable to the extent of the shares held by him. If not fully paid up 
he is, of course, liable to pay up any part of the amount of shares not paid 
up at the time the company goes into liquidation. The case you refer to 
is a most exceptional one, which does not disturb the general rule of law. 
We will refer to the case in our next issue.—Ep. Law Dep.) B. M.] 





DISHONOUR OF a ae AS TO KEEPING THIS FOR 
; ONE DAY. 


A cheque on the —— Bank is duly received from another bank for 
collection, the amount to be paid over to their credit at the London Agents’ 
of the remitting bank. 

The cheque having been sent direct (instead of through the Clearing 
House) for the purpose of saving time, is it lawful for the bank on which 
the cheque is drawn to hold it until the following day? By so doing is 
not the bank running the risk of making itself responsible for the amount, 
as the remitting bank may consider the cheque paid, when it has not been 
returned in the ordinary way? I notice your answer with reference to 
bills in January number, and presume this applies as well to cheques. 

Crmua, South Wales. 

[The same rule applies.—Ep. (Law Dep.) B. M.] 





ENDORSEMENT OF CHEQUES. 


Deak S1r,—I shall be obliged by your kindly giving me your opinion 
upon the following points, viz. : 1st, A cheque is drawn payable to “ Messrs. 
Smith and H. Jones or order.” Is it necessary for both parties to sign the 
instrument thus :— 

J. Smiru. 

H Jones 
or would not the drawers’ desire and intention be fulfilled by such an 
endorsement as :— ; 

“PP. pro. J. Smrra and self. H. Jonzs,”’ 
and would not a banker paying on such an endorsement be held to have 
exercised all necessary care and diligence ? 

A cheque so drawn was returned a few days since, requiring the 
endorsement of both payees, but my idea was that the “pr. pro.” endorse- 
ment of one of them should have been taken. 2nd. The second point is 
as follows: A. draws a cheque payable to “self” and erases the words “or 
order,” or “or bearer,” as the case may be. Should such a cheque be 
cashed when A, does not come for the cash himself, does not endorse 
it, but sends an unknown messenger? 

I contend the direction to the bankers is to pay “ Self” only, and that 
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therefore they would not be justified in paying anyone but the drawer, 
without his endorsement. 3rd. What is the definite meaning of the 
expression “or order”? Ifacheque is drawn payable to “John Smith 
or order,” does it, or doés it not, offer one the alternative of paying the 
cheque to “ John Smith” himself without requiring his endorsement or 
“order” (if John Smith negotiates the cheque then it must necessarily 
bear his endorsement), or must the phrase “or order” be taken as part of 
the instrument and not as a grammatical disjunction and so require 
“ John Smith” to endorse the cheque before he can receive payment ? 
Yours truly, Brancu AGENT. 

[{. The cheque must “ purport” to be endorsed by both payees. See 16 
and 17 Vict., cap. 59. : 

II. Payment should be refused. 

III. John Smith’s endorsement is necessary.—Ep. (Law Dep.) B. M.] 





S1r,—I shall feel obliged by your answering the following. 
Yours obediently, 
Cc 


If a draft at sight, issued pursuant to Act 9 Geo. [V., cap. 23, drawn 
by a country banker on its London agent be crossed, does the crossing 
make the instrument equivalent to a crossed cheque ; i. e., does it prevent 
the bank upon which it is drawn from paying the draft across its own 
counter to a private individual ? 

[We know of uo decided case in point, but it would probably be decided 
by the custom of bankers. We should say that a draft so crossed should 
not be paid.—Ep, (Law Dep.) B. M.] 





ENDORSEMENT IN PENCIL. 
Srr,—Will you allow me to ask if an endorsement on a cheque in 
“ pencil” is legal, and oblige 
Yours faithfully, 


Percy May. 
[Answered in our number for last April—Ep. B. M.] 





OFFICE OF JURYMEN.—BRANCH BANK MANAGERS. 

S1r,—I see in your issue for this month that the Chairman of the 
Lurgan Quarter Sessions has decided that branch bank managers as such 
are not liable to be called on to serve as jurymen. That is, under “The 
Jurors Qualification (Ireland) Act, 1876.” 

Is that relief confined to Ireland, or is there a similar provision in favour 
of England and Wales? I had the inconvenience furcibly impressed upon 
me some three years ago. I was summoned to attend as a juryman at 
the Easter Sessions—the first appearance having to be made on Good 
Friday itself ; business, however, being put off until the next day. 

I had arranged to be away on important private business in Hereford- 
shire, having taken advantage of the Easter holidays. 

Trusting to others being able to attend at Carmarthen with less incon- 
venience than I was, I did not go. 

Similar trustfulness, hcwever, appeared to be general, and the conse- 
quence was that at the critical moment there were not enough to form a 
jury. There was one short I understand. 

he Chairman, Sir Hardinge Gifford, Solicitor-General, was inclined to 
teach us, and through us, others a lesson. 
VOL. XXXVII. 34 
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He fined us five pounds each. I appealed and offered what I think was 
a fair excuse, but tono purpose. I had to pay. 
Many, I think, will be obliged to you for an opinion as to the liability of 
branch managers—as such—to serve on juries. 
Yours faithfully, 
Llanelly. J. Bgavan PHitut1ps, 
[We do not know of any similar provision.—Ep. (Law Dep.) B. M.] 


THE SIL VERSMITHS’ “‘ FREE-TRADE ASSOCIATION.” 


Mr. Edward J. Watherston, of 12, Pall Mali East, has called attention 
to the objects of this association which are (1) to obtain the abolition of the 
duties now levied upon gold and silver plate; (2) the abolition of the 
licertce now payable (£5. 15s.), or the extension of the licensing system 
upon a reduced scale to all trades alike ; and (3) to obtain a revision of the 
laws relating to Hall marking, with special reference to gold wares of a 
lower staridard than 18 carats fineness. 

We will leave Mr. Watherston to deal, as he is well able, with the second 
and third of these subjects—but he has our entire sympathy in his 
endeavour to obtain the first of them. That gold and silver plate should 
be subject to a heavy tax while the imitations of them by means of thé 
electrotype process should be free from any duty is indeed an extraordinary 
anomaly. Nor is it to be wondered at that under these circumstances the 
amount of silver plate yearly manufactured should be small, and should not 
increase with the great growth of the wealth of the country. The quantity 
of silver plate manufactured indeed appears to be actually less than it was 
twenty years ago. 

In 1855—994,360—ounces of silver were marked. 
In 1875—886,493 do. do. 

The gross revenue received from the tax on the manufacture of silver 
was only £63,575 in 1874, but the cost to the public is far larger than this, 
as the tax is in the first instance paid by the manufacturer who has to 
charge the retailer a higher profit on his gross outlay. It does not seem 
probable that the Chancellor of the Exchequer can for some time to come 
feel free to relieve the country from any important taxes, and he may 
hence hesitate before he gives up even this small source of income; but it 
may be worth his while to consider whether the impetus to the manufacture 
of silver which the remission of the duty on silver plate would doubtless 
impart might not tend to raise the price of silver in a distinctly appreciable 
degree. The price of silver is strictly speaking rather a question for the 
Indian than for the Home Government to consider, but the gain and loss 
in the two portions of the Imperial dominions are so closely connected that 
what concerns the one is a matter of interest to the other also; and locking at 
the question from the point of view of the price of silver, we wish Mr. 
Watherston every success in the undertaking he has in hand. We are glad 
to see that the subject attracted Mr. Thomson Hankey’s attention in the 
course of the debate on the Budget on the 12th April, and we hope he will 
continue to keep it under notice till the repeal of the duty has been obtained: 


& 
oe 








TENDERS FOR BILLS ON INDIA. 


The tenders for £265,000 in bills and telegrams on India were received 25tti 
April, ut the Bank of England. The amounts allotted were—to Calcutta, 
£155,000, at an average rate of 1s. 9°096d.; and to Bombay, £65,000, at an 
average rate of 1s. 9 027d. Tenders on all Presidencies at 1s. 9d. receive in 
full; no allotment below. 
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The tenders for £265,000 in bills and telegrams on India were received 2nd 
May, at the Bank of England. ‘The amounts allotted were:—To Calcutta, 
£180,000, at an average rate of 1s. 8-9d.; to Bombay, £119,000, at an average 
rate of 1s. 9d.; and to Madras, £11,000, at an average rate of 1s. 8°75d. Ten- 
ders on Calcutta and Madras at 1s. 83d. for telegrams receive about 73 per cent. 
bills at that price and all above in full. On Bombay, all at is. 9d. in full; 
nothing below. In addition to the £265,000 advertised for tender to-day, the 
above allotment includes £45,000 not allotted on the 25th ult., making in all a 
total of £310,900. 

At the Bank of England 9th May, the tenders for £265,000 in bills and tele- 
gcams on India were received. The amounts allotted were :—To Calcutta, 
£243,200, at an average rate of 1s. 9 1-25d.; and to-Bombay, £21,800, at an 
average rate of 1s. 91-25d. Tenders on all Presidencies for telegrams at 1s. 93d. 
receive about 21 per cent., above in full. 

The tenders for £265,000 in bills and telegrams on India were received 16th 
May, at the Bank of England. The amounts allotted were—to Calcutta, 
£214,900, at an average rate of 1s. 9 0°6d.. and to Bombay, £50,100. Tenders 
onall Presidencies for telegrams at 1s. 9d. receive about 6 per cent. Bills at 
that price and above in full. 

The tenders for £265,000 in bills and telegrams on India were received 
23rd May at the Bank of England. The amounts allotted were:—To Calcutta, 
£17,500, at an average rate of 1s. 8:83d.; to Bombay, £85,500, at an average 
rate of 1s. 8°75d.; and to Madras, £1,000, at an average rate of 1s. 8°75d. Ten- 
ders on Calcutta and Madras for bills at 1s. 8d. will receive in full, telegrams at 
that price ni/. On Bombay, telegrams at 1s. 83d. will receive about 90 per cent., 


all above in full, Me 
Monthly Botes, 


Sprxzaxine of the new Russiaw Loan, of which various rumours have been lately 
in circulation, the “Semaine Financiére” says that is nota ‘‘loan” in the 
ordinary sense of the term, but an advance fora short term. The amount is 
75,000,000f., or £3,000,000, and it has been arranged for by a group of bankers, 
half the money being raised in Paris and half in Berlin. The money is raised, 
it is said, with the object of making the payment of interest on the exterior 
debt of the Empire secure, and the option has been reserved to the syndicate of 
increasing the advance by another £1,500,000. As security the lenders will 
receive Russian five per cent. stock at such a discount as will afford them “a 
sufficient margin for eventualities,’ and they have also obtained the advantages 
of a preferential right to the allotment of so much of any funded loan which 
may be issued at a future date. 





The Queen has issued a Royal Commission “to inquire into the origin, ob- 
jects, present constitution, customs, and usages of the London Stock Exchange, 
and the mode of transacting business in and in connection with that institution, 
and whether such existing rules, customs, and mode of conducting business are 
in accordance with law and with the requirements of public policy, and if not, 
to advise us in what respect they might be beneficially altered.”” The Commis- 
sioners are Lord Penzance, Lord Justice Blackburn, Mr. Walpole, M.P., Mr. 
Bouverie, Mr. E. Stanhope, M.P., Sir N. M. Rothschild, M.P., Mr. H. H. 
Gibbs, Mr. B. B. Green, Mr. J. Hollams, Mr. C. J. Kennard, Mr. S. R. Scott, 
and Mr. Regindtd Yorke, M.P. 


The liquidatoys of the Western Bank of Scotland give notice, that in 
virtue of an agreement with the National Bank of Scotland, they have trans- 
ferred to the said National Bank of Scotland the remaining assets and liabilities 
of the said Western Bank of Scotland as they existed at the date ofS he said 
agreement. 
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The prospectus is issued of the National Mortgage and Agency Company of 
New Zealand (Limited), the object being to raise money upon debentures, with 
a view to lending it to the owners of estates or other property in New Zealand. 
It is further intended to carry on an agency business with the runholders, sheep 
farmers, and others, to whom advances will be made upon their stations, cattle, 
sheep, and wool-clip, and to make advances on bills of lading of wool and other 
colonial produce. The capital is £1,000,000, in 100,000 shares of £10, of which 
it is proposed now to issue one-half, 15,000 being reserved for New Zealand, 
The head office will be in London. 


The tetal new gold coined at the German mints, according to the return, ex- 
_ tending to April 21, was £71,760,000, or or 1,435,230,610 marks, 


According to the New York Chronicle, it is doubtful whether any financial 
measures will be adopted by the approaching session of Congress, “ but it is 
generally understood that Secretary Sherman will press, at the first opportunity, 
his plans for funding, through the negotiation of a long 4 per cent. bond, all the 
old bonds that are now or will shortly become redeemable.” 


It is stated that the Colonial banks of New Zealand and New South Wales 
have arranged with the New Zealand Government to find them what money 
they may require for the. next two years, so as to prevent any necessity for 
coming to the London money market during that period. ‘The required money 
is to be supplied at a rate very little, if any, above English loan rates. 


With reference to the recent case of “ Johnson v. the Crédit Lyonnais,’’ where 
a vendor was permitted by the vendee to remain in possession and ostensible 
ownership and power of disposition of certain dock warrants, and of ‘‘ Johnson 
v. Blumenthal,” where a vendee was permitted to have possession of documents 
of title, but the goods were retained in the possession and subject to the lien of 
the unpaid vendor, a ‘“ Factors’ Acts Amendment Bill” has been brought into 
the House of Commons, and proposes the following remedial enactments :— 

** Sec, 2. That where a person has been intrusted asan ‘agent,’ asecret revoca- 
tion of his authority shall not prejudice a person who has made advances bona 
fide and without notice of the revocation. 

“Sec, 3. That where a vendor is permitted to retain the documents of title 
the Acts shall extend to protect advances, &c., made to him on those documents 
without notice, &c. 

‘** Sec. 4. That where a vendee is permitted to have the documents of title the 
Acts shall extend to protect advances, &c., made to him on those documents 
without notice, &c. ; 

**Sec. 5. That pledges, &c., to which validity is given by the Acts, shall have 
effect notwithstanding any lien or right of stoppage. 

“Sec. 6. That transfers of dock warrants, &c., shall have the same effect under 
the same circumstances as bills of lading have against liens and rights of 
stoppage.” 


The will of the late Mr. J. P. Heywood, the head of the banking firm of 
Arthur Heywood, Sons, & Co., who died on the 9th inst., has not yet been 
proved, but it is stated that the estate of the deceased will be proved under two 
millions and a half sterling. Mr. Heywood had no children, and he leaves to his 
widow a handsome legacy, together with a life interest in the property at Norris 

. Green, West Derby, as well as his estate at Cloverley, Shropshire, and his 
London house, To Mr. Arthur Lonsdale, his nephew, he bequeaths the sum of 
£1,000,000, besides making him his residuary legatee, and giving him the rever- 
sion of the Cloverley Hall estate. To Mr. Arthur Heywood, his cousin, and 
partner in the bank, he bequeaths a sum of £50,000 and the bank premises; and 
to Mr. Robertson Gladstone, another partner, he has bequeathed a sum of money 
and the reversion of his estate at Norris Green, West Derby, on the death of 
Mrs. Heywood.—Liverpool Post, 
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We are pleased to observe that Mr. G. D. Lawson Brown, of the Union Bank, 
Sheffield, has been gazetted a sub-lieutenant in the 2nd West York Hallamshire 
Rifles, The appointment dates from May 23rd. 


y~ 
> 


BANK MOVEMENTS. 


With reference to the banking amalgamation of Messrs. Cave and Oo. and 
Messrs. Miles and Co., both of Bristol, announced in our April number, the 
following notice has been given:—“ On and after the lst of May the joint 
business will be carried on (in the premises now occupied by the latter firm) 
under the style of Messrs, Miles, Cave, Baillie, and Co., of the Bristol Old Bank. 
Messrs. Barnetts, Hoares, and Co., and Messrs, Prescotts, Cave, and Co., will 
continue to be the London agents.” 





_At the meeting of the grates of the Provincial Bank of Ireland, on 11th 
May, it was decided to reduce the number of directors from 16 to 14. 


The London and County Bank give notice that, with the view of meeting the 
convenience of customers of the bank and other residents in Godalming and its 
vicinity, the directors have arranged to open a branch at No. 77, High Street, 
Godalming, on Monday, 14thinst. The branch will be open daily from ten till 
four o’clock (except on Mondays, and then from ten till one o’clock) and will be 


‘under the charge of Mr. A. J. Stowell, the company’s manager at Guildford. 


— 
—-— 


MONTHLY CHRONOLOGY. 


April 17.—The Transvaal territory, South Africa, has been annexed to the 
British Empire. 

24.—The Metropolitan Board of Works announces for subscription £1,250,000 
of Consolidated Metropolitan 34 per cent. Stock at par. 

May 1.—Ascustomary this day, the Stock Offices at the Bank of England have 
been shut, and a holiday has been observed at the Stock Exchange. 

1. A London Gazette Extraordinary, publishes the Queen’s Proclamation of 
neutrality in regard to the Russo-Turkish war, 

2.—Tenders for £1,250,000 Metropolitan Consolidated 3} per cent. Stock were 
opened to-day at the Bank of England. The applications at the minimum (£100) 
and above amounted to only £704,300, which were allotted in full. 

3.—The Bank of Bombay has reduced its rate for discount and advances 
1 per cent. 

t.—The directors of the Bank of England have to-day raised their rate of 
discount from 2 per cent., to which it was lowered on the 20th of April, 1876, 
to 3 per cent. 

7.—The Secretary of the United States Treasury has made a further call of 
$10,000,000 Five-Twenty Bonds. 

8.—A notification has been issued by the secretary of the United States 
Treasury that all Five-Twenty Bonds of the 1865 issue have now been called in. 

10.—The Bank of Bengal has raised its minimum rate of interest and discount 
to 12 per cent. 

11.—The Imperial Bank of Germany raised the rate of discount to 5, and the 
rate of interest for advances to 6 per cent. 

16.—It is officially announced from Batoum that a Turkish squadron, under 
Hussein Pasha,*tanded some forces at Soukoum Kaleh, and, aided by 10,000 
revolted Circassians, took and destroyed the town. 

16.—The Union Bank of Australia is authorized to negotiate the sale of 
£740,700 Queensland Government 4 percent. Debentures, by tenglers, none being 
accepted under £91 per cent. 

16.—A French ministerial crisis arose out of the sudden dismissal of M. Jules 
Simon, the chief of the liberal government, by the President. 
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21.—To-day being Whit-Monday and a bank holiday, business in all depart- 
ments has been suspended. : 

24,—The Bank of Bengal has reduced its minimum rate of interest and dis- 
count to 10 per cent. 

24.—The Queen’s birthday celebrated at Petersburg, U.S., with much enthu- 
siasm. A congratulatory message from the President was received by telegraph. 





4 
- 


MERCANTILE EMBARRASSMENTS. 


The failure is announced of Mr. Henry Cutler, hop and seed merchant, whose 
liabilities are about £64,000. His estate has been placed in bankruptcy. 

The liabilities of Mr. 8. H. Mountain, who recently failed in the hop trade, 
are stated to amount to about £135,000, and the assets to £43,000. A committee 
of five has been appointed to examine the statement’ submitted to the creditors, 





-™ 
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OBITUARY, 


We regret to record the death, in the 79th year of hisage, of Mr. John 
Peirse Kennard, for many years an active partner in the banking firm of Messrs. 
Heywood, Kennard and Co., and afterwards a director of the Consolidated Bank, 
with which the business of that firm was amalgamated. 

We regret to record the death of Mr. John Pemberton Heywood, in his 
77th year, head of the banking firm of Messrs. Arthur Heywood, Sons, and Co., 
of Liverpool, and also of the London Banking firm of Messrs, Heywood, Kennard 
and Co., until the latter business became merged in that of the Consolidated 
Bank. 

We regret to record the death of Peter Northall Laurie, Esq. (late 
governor of the Union Bank of London), of 9, Park Crescent, N.W., and 
Paxhill Park, Lindfield, Sussex. Mr. Laurie graduated at Peterhouse College, 
Cambridge, and was called to the bar in 1838. He became a director of the above- 
named bank at its formation in 1839, and succeeded his father, the late Sir Peter 
Laurie, as governor in 1861; he at all times took an active interest in the banking 
questions of the day. Mr. Laurie died at his town residence on 21st April, aged 
sixty-eight. : : 


- 
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Monetary Rebieto, 


WE closed our remarks last month, under this heading, with a 
reference to the declaration of war which had just then been made 
by Russia. This event, however, did not exercise any immediate in- 
fluence on the condition of the money market here, but another 
disturbing element was at work, to which we previously called 
attention also, the efflux of gold for abroad was still ‘acting ad- 
versely upon the bank’s reserve and reducing it to a lower point 
than it is expedient should exist under any circumstances, and 
more particularly under such a condition of uncertainty as to the 
demands which might at any moment be made upon it in connection 
with the events of the war. Hence the advance of the bank’s 
minimum rate to 3 per cent., which took place at the beginning of 
the month, only fulfilled the expectation of the market, and was 
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accordingly supported by the action of the outside establishments, 
who, on their part, worked at rates but little below those of the 
central institution. 

With the Paris rate of discount lower than that at London, the 
natural conclusion was that the flow of money would tend hither- 
ward from that centre, and the immediate action upon the Paris ex- 
change was in favour of this country; this, however, was not by 
any means a permanent movement, the influences at work in 
shaping the course of money being of various kinds. The spurt in 
the corn trade, arising out of the complications of the war, has been 
the means of turning the exchange in favour of France, where large 
purchases of wheat have been made, and money has to be 
paid for it; besides the money required in the settlement 
of these commercial transactions with France, there have 
also been heavy Stock Exchange transactions between the two 
central cities. Owing to the disorganisation of the Paris Bourse, 
resulting from the breaking out of the war, stocks have been sold 
here largely on Paris account, the settlement of the differences arising 
out of these international operations in stocks enters materially into 
the formation of the exchange between the two countries, and must 
be taken into account accordingly in considering the question of the 
influx and efflux of gold. And, again, whilst our attention has been 
fixed, principally, upon what has been transpiring in the neigh- 
bourhood of the Black Sea, and we have been able to feel that the 
influences at work were, for the time being, in a great measure 
outside of the circle of our monetary sphere, a political event of 
great significance has suddenly arisen within the region of our 
most intimate monetary relations. The crisis in the French Govern- 
ment which has just occurred is calculated to exercise a considerable 
effect upon the exchange between the two countries, inasmuch as 
it is sure to cause such uneasiness there as will lead to the passage 
of money to this country for safe investment in the meantime. 
The break up of the New York “Gold Room” is an event which 
should not be overlooked in our monetary review. This place 
was opened for the purpose of carrying on the transactions of 
the ‘“‘Gold Rings,” when the opportunity of speculating in the 
premium on gold arose out of the necessity of the State for 
suspending specie payments and issuing paper currency at a 
depreciation, one of the disasters resulting from the civil war. 
Through these speculations the premium on gold was at times 
carried up"to a fabulous extent, sufficient to cause a disturbing 
influence upon the money markets of Europe ; that their occupation 
is now gone indicates the return of a more healthy condition 
of things in America and the prospect of an early resumption 
of specie payments, whilst a disturbing element in the movements 
of the international exchanges is got rid of. 

The stock markets experienced a general fall at the beginning of 
the month, the actual declaration of war was the signal for depre- 
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ciatory operations upon all kinds of securities, various motives for 
speculation being called into play by this event, and hastily acted 
upon, thus the fall in English Government Securities indicated a 
fear that further political complications might become embarrassing 
to this country, whilst the same feeling induced holders of securities 
of a less permanent character to part with them before a greater 
fall ensued. Russian, Austrian, Danubian, and Hungarian stocks 
were naturally subject to the heaviest strokes, immediately upon 
the declaration of war, and they were precipitated further by the 
effect created on the Paris Bourse, by Count von Moltke’s speech in 
the German Parliament, advocating an increase of military forces in 
view of the state of French preparation. As we have said, the fall 
was general, it reached not only consols but securities, which had 
hitherto been remarkable for firmness. Metropolitan, Colonial, 
Indian, even United States Bonds were affected by the pressure put 
upon the markets from all quarters. English Railways were sub- 
jected to severe depreciation, and the shares of joint stock banks, 
more particularly those of foreign connections, fell with the rest. 

As usual a short interval sufficed to show that speculation had 
overshot the mark, and in the absence of further disquieting in- 
fluences, a recovery soon set in, more particularly in the speculative 
markets, which had been oversold, whilst the declarations of neu- 
trality on the part of the Powers not engaged in the war tended to 
impart a quieter tone to financial transactions. The rise in the rate 
of money, however, had the effect of bringing into the market the 
better class of securities, which had hitherto been held as interest- 
bearing property, and prices yielded accordingly; the same consi- 
deration acted obversely upon the value of bank shares, which 
accordingly changed hands, only at higher prices. Egyptian stocks 
presented a contrast to most other descriptions of securities, marking 
better prices upon the announcement of the payment of back inte- 
rest. The debates in Parliament on the Eastern question tended 
towards some reassurance with regard to our position therein, and 
business on the Stock Exchange assumed a quieter tone, with less 
disposition evinced on the part of holders to part with everything. 
At the settlement in the middle of the month Russian bonds were 
found to be again oversold, and heavy backwardation rates had to 
be paid for deferring the delivery of them. The French ministerial 
crisis caused increased selling in response to advices from Paris, 
more particularly affecting French and Italian stocks. Later on, 
the approach of the holidays and the absence of speculators for the 
fall induced a better tone in the markets generally, and an advance 
took place in the better classes of English securities. Home rail- 
ways were stronger, and some of them rose on the prospects of 
amalgamation being effected. 

The markets opened after the holidays with a somewhat buoyant 
tone, and would probably have continued to maintain a firmer cha- 
racter but for the influence exercised upon them by the complexion 
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of advices from abroad ; the Paris Bourse is extremely sensitive at 
the present time in connection with political circumstances, and its 
fluctuations are in a measure reflected here; still, on the whole, 
matters are looking better here, both in the discount market and 
the stock markets. 

Messrs. McCulloch & Co., in their New York Circular of the 
9th of May, continue to speak of the improved tone in the financial 
markets there. We append their remarks in reference to a scheme 
for establishing harmonious working amongst some of the chief 
lines of railway :— 

‘‘ This week, a rumour has found currency in speculative circles 
that a scheme is in process of execution for establishing harmony of 
management, and more or less identity of personnel in the direction 
of a series of roads connecting with each other from the Atlantic to 
the Pacific. The chain of links, itis understood, is to embrace the 
New York Central and Hudson River, the Michigan Southern and 
Lake Shore, the Michigan Central, the Canada Southern, the Chicago 
and Rock Island, the Chicago and North-Western, and the Pacific 
roads. The plan has undoubtedly been completed so far as respects 
the three last-mentioned roads; but the connections from Chicago 
eastward have been, until now, a matter of uncertainty, and the 
announcement of the full programme hds been attended with a good 
deal of speculative buying of the stocks most likely to be benefited 
by such an arrangement, especially Lake Shore and Michigan 
Central. These representations meet with general credence on the 
Stock Exchange, and perhaps may be safely taken as substantially 
correct. Should this scheme be put in operation, it would become a 
very important factor in our railroad system, embracing, as it would, 
some $600,00C,000 of railway property under a management in 
some measure identical as to directors, controlled by a common 
policy, and constituting the great artery of commercé between the 
two oceans. Should harmonious co-operation prove to be feasible, it 
is easy to see how such a combination migh} exercise a very impor- 
tant control over the tributary system of roads, and materially affect 
the other trunk lines that have lately been attracting business from 
this centre.” 


> 
— 


NOTICES TO CORRESPONDENTS. 
Communications, Orders, and Subscriptions to be addressed to the Proprietors, 
Waterlow & Sons Limited, 25, Great Winchester Street, London, 
who will be happy to give publicity to the Reports of all Bank Meetings as 
early after they occur as possible, if Managers and Secretaries will favour them 
with communications. They do not undertake to attend to unauthenticated 
communications, or to return such as are rejected. 

All correspondetice should be received not later than the 14th of each month, 
to secure its being published in the number of the Magazine for the following 
month. Communications received after this date can, asa rule, only appear in 
the issue of the month next but one after that on which they are received. 

VOL. XXXVII. 
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BANK OF ENGLAND,—ANALYSIS OF RETURNS, 





Notes in 
Circulation. 


Coin 
and Bullion 
in Issue 
Department. 


Proportion 
of Coin and 
Bullion to 
Circulation. 


Government 
Securities 
in Banking 

Department. 


Other 
Securities 
in Banking 
Department. 


Public 
Deposits. 








£ 
28,931,980 
28,925,655 
28,587,570 
28,221,815 
28,087,975 


28,179,985 
27,876,800 
27,773,460 
27,973,390 


29,249,745 
29,095,750 
28,961,050 
28,541,080 


28,782,855 
28,504,940 
28,037,050 
27,802,905 
27,554,155 


27,612,925 
27,196,160 
27,460,980 
27,898,255 


28,622,775 
28,302,820 
28,037,420 
27,638,950 
27,592,885 


27,814,430 
27,541,435 
27,177,240 
27,216,605 


27,347,790 
27,058,190 
26,961,195 
27,982,640 


28,412,165 
28,566,345 
28,415,030 
28,385,390 


29,077,985 
28,546,885 
28,479,010 





£ 
32,725,370 
32,912,070 
33,884,915 
33,217,215 
33,040,795 


33,599,770 
34,176,790 
34,205,975 
34,049,270 


34,127,760 
33,514,385 
32,712,360 
32,775,515 


32,190,735 
31,019,690 
30,248,020 
29,643,670 
28,623,170 


28,544,460 
28,199,140 
28,082,925 
27,810,945 


27,533,430 
27,351,155 
26,484, 920 
26,319,380 
26,650,241 


25,624,520 
25,590,545 
25,824,255 
26,010,290 


25,510,299 
25,554,275 
25,495,540 
25,742,035 


25,283,790 
25,081,145 
25,175,295 
24,835,320 


24,298,650 


23,972,650 
23,981,090 


°/o 
113 
114 
118 
117 
118 


119 
122 
123 
122 


117 
115 
113 
114 


112 
109 
108 
107 








£ 
15,702,325 
15,617,896 
15,459,133 
15,259,133 
15,259,133 


15,260,463 
15,222,963 
15,229,155 
15,300,264 


15,712,817 
18,202,925 
17,802,925 
17,202,925 


17,008,228 
16,308,228 
15,739,297 
15,739,297 
15,739,297 


15,832,797 
15,833,004 
15,934,208 
15,958,653 


. 15,969,162 
18,766,486 
18,267,876 
17,317,876 
16,367,876 


16,001,441 
16,001,441 
16,026,176 
16,026,176 


15,988,176 
15,998,532 
16,002,035 
15,502,035 


15,308,096 
15,319,338 
15,329,901 
15,329,901 


15,340,207 
15,348,494 
15,364,904 





£ 
16,896,302 
16,181,455 
15,967,890 
15,945,490 
15,854,353 


16,401,132 
16,023,575 
16,015,085 
16,010,461 


15.906,720 
16,018,786 
16,107,468 
16,162,097 


16,639,955 
16,538,345 
16,502,061 
16,542,567 
16,752,031 


17,102,566 
17,017,236 
17,083,627 
17,518,852 


19,582,320 
17,516,675 
17,676,106 
17,762,841 
17,732,917 


17,787,156 
17,818,123 
17,576,949 
19,071,302 


19,049,118 
19,103,570 
19,344,179 
23,766,279 


22,854,102" 
19,514,925 
19,490,216 
19,269,702 


20,482,345 
19,646,733 
19,365,162 





£ 
6,303,493 
6,440,031 
5,490,302 
6,305,436 
5,768,584 


5,974,133 
6,289,384 
6,591,284 
7,043,838 


6,383,517 
6,181,234 
5,422,087 
5,543,444 


5,781,462 
5,666,471 
5,566,667 
6,037,391 
6,538,842 


6,398,081 
7,231,822 
7,785,933 
8,173,488 


6,203,440 
4,373, 157 
3,955,536 
4,101,623 
4,837,165 


5,613,338 
6,632,609 
6,857,731 
7,215,293 


8,295,675 
8,695,941 
8,883,936 
11,530,029 


9,916,041 
6,835,131 
6,457,402 
6,473,216 


6,315,550 
6,638,594 
6,577,403 








Almanac ” for 1877. 


For the corresponding statement, from January to October, 1876, see page 342 of “‘ The Banking 
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—ANALYSIS OF RETURNS. 





Other 
Deposits, 


Bank 
Post Bills. 


Total 
Deposits and 
Bank Post 
Bills. 


Proportion 
of Reserve 
to Liabilities 


Rate 
of Discount. 





£ 
28,688,877 
27,992,567 
28,644,306 
28,252,255 
27,686,451 


28,003,701 
28,271,987 
28,284,981 
27,517,747 


27,196,160 
30,003,658 
29,857,947 
29,488,402 


29,103,020 
27,393,442 
26,542,056 
25,914,347 
24,916,197 


25,427,699 
24,505,596 
23,634,924 
22,875,676 


25,936,786 
28,385,591 
28,086,715 
27,365,718 
25,146,245 


23,520,174 
22,890,468 
23,152,710 
24,039,409 


22,235,162 
22,289,135 
22,264,911 
22,615,486 


22,215,615 
22,430,616 
23,19051 34 
22,477,887 


22,480,099 
21,682,317 
21,703,571 








£ 
321,219 
325,224 
362,741 
389,520 
364,589 


440,828 
419,640 
370,618 
357,924 


373,151 
416,160 
401,432 
358,306 


366,409 
369,778 
380,328 
360,080 
348,338 


311,946 
334,620 
321,397 
299,153 


328,619 
381,955 
349,136 
331,834 
315,669 


329,031 
297,860 
280,370 
258,794 


302,062 
264,315 
267,221 
304,262 


300,812 
367,973 
329,403 
318,512 


337,059 
344,820 
333,520 





£ 
34,313,589 
33,757,822 
34,497,349 
33,947,211 
33,819,624 


31,418,662 
34,981,011 
35,246,883 
34,919,509 


33,952,828 
63,601,052 
35,681,466 
35,390,152 


35,250,891 
33,429,691 
21,489,051 
32,311,818 
31,803,377 


32,137,726 
32,072,038 
31,742,254 
31,348,317 


32,468,845 
33,140,703 
32,391,387 
31,799,175 
30,299,079 


29,462,543 
29,820,937 
30,290,811 
31,513,496 


30,832,899 
31,249,391 
31,416,068 
34,449,777 


32,432,468 
29,633,720 
29,976,939 
29,269,615 


29,132,708 
28,665,731 
28,614,494 





£ 
19,621,201 
19,876,523 
21,018,406 
20,672,917 
20,621,351 


20,987,257 
21,967,897 
22,244,069 
21,851,251 


20,566,672 
19,999,772 
19,396,451 
19,653,789 


19,210,386 
18,200,927 
17,870,258 
17,653,891 
16,902,034 


16,787,290 
16,809,930 
16,315,553 
15,467,179 


14,591,390 
14,694,912 
14,317,794 
14,591,076 
14,057,356 


$3,562,473 
13,896,824 
14,581,064 
14,704,822 


14,086,465 
14,441,048 
14,375,131 
13,481,652 


12,572,518 
12,418,314 
12,779,964 
12,294,320 


10,926,636 
11,290,854 
11,514,653 











For the corresponding statement, from January to October, 1876, see page 342 of “‘ The Banking 


anac ’’ for 1877. 
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PUBLIC INCOME AND EXPENDITURE. 


Tue following are the recei a ag and payment out of the Exchequer 
ay t4, 


between April 1, 1877, and 1877 :— 


REVENUE AND OTHER RECEIPTS. 



























































Total Receipts |} Total Recip 
~y “ Patimatey into the Sxane- into the xehe- 
vest Her | ARE | AU is A, 
Balance, April 1, 1877. £ & &.- 
Bank of England “e “ ue aie 4,815,797 8,826,896 
Bank of Ireland ee ee ee ~— 1,172,853 1,292,691 
6,988,650 | 5,119,587 
REVENUE. 
Customs ee ee ee ee —_ 2,375,000 2,304,000 
Excise .. ee ee ee ee — 3,935,000 3,538,000 
Stamps .. ° ee ee _ 1,347,000 1,329,000 
Land Tax & House Duty we Me —_ 322,000 265,000 
Property and Income Tax .. ws — 538,000 407,000 
Post Office a ee or ne _ 955,000 660,000 
Telegraph Service ve ve _ 110,000 110,000 
Crown Lands .. _ 31,000 31,000 
Interest on advances for Local Works 
and on Purchase Money of Suez 
Canal Shares ae aes ti ae 93,650 68,629 
Miscellancous ., ve we — 330,719 345,333 
Revenue .. oo ee ae —_ 10,037,369 9,057,962 os 
Total,including balance ... +» | 16,026,019 | 14,177,549 q 
OTHER RECEIPTS. 
Money raised for Purchase of Shares in the Suez 
Canal (halance of £4,000,000) .. — 700,000 
Advances under various Acts, repaid to Exchequer 238,309 172,439 
Totals ee ee ee «- £) 16,264,328 15,049,988 
EXPENDITURE AND OTHER PAYMENTS. 
Tete tence to | of Exchequer £0 
Estimate for the) of Exchequer 
EXPENDITURE. + | Financial Year |, meet, Payments | meet payments 
1877-78, trom ——— ae Pooler ak 1 oes. 
F & Fs 
Permanent charge of Debt .. a 5,796,732 6,816,272 
Interest on Temporary Loans forLocal 
Works, and Interest &c., on Ex- . $ , 
chequer Bonds (Suez) on 13,125 13,125 
Other charges on ‘Consolidated Fund =e 291,106 293,265 
Supply Services ee oe = 4,897,967 4,705,160 x s 
Estimate .. — 
Expenditure on ee | 10,998,930 | 10,827,822 
OTHER PAYMENTS. 
Advances under VariousActs,issued from Exchequer 258,800 285,868 
Exchequer Bills paid off .. oe oe ee 1,500 3,000 
11,259,230 11,116,690 
Balances on May 12, 1877:— 
Bank of England ., ee ~ oo ee 4,266,312 8,222,250 
Bank ofIreland .. oe os oo oe 738,786 711,048 
Totals ee ee ee ee +» &| 16,264,328 15,049,988 


















































BANK OF FRANCE. 521 
DEBTOR. 
April 26. May 3. May 10. May 17. 
¥. oc. FP. c. ¥. c. ¥. o. 
Oopitel rd the Bank 182,600,000 0| 182,600,000 0| 182,500,000 0] 182,600,000 0 
Profits in addition to 
ttsune (Art. 8, Law F 
une 9, 1857) ~8,002,318 54 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank 
andits branches... 22,105,75014| 22,105,750 14) 22,106,75014| 22,105,76014 
Reserve of —_— pro- 
a4 lt 4,000,000 0 4,000,000 0 4,000,000 0 4,000,060 0 
ial Reserve... 17,694,209 97 17,694,209 97 17,694,209 97 17,694,209 97 
sy tye nat vw. | 2,503,842,915 0 | 2,498,045,015 0 | 2,467,667,176 0 |2,469,190,885 0 
Bank-notes to order . ° 
and receipts —— 
at sight... 37,104,924 97 | 37,435,407 33 39,298,179 20| 38,771,162 69 
Treasury account cur- 
rent, creditor ... 120,028,055 90 | 95,256,930 44| 88,631,437 18 $5,137,507 65 
Current accounts, Paris 407,456,380 19| 486,431,146 6] 538,583,224 36| 660,377,401 87 
Do., branch banks 43,470,197 ‘ 43,399, 0 39,238,245 0 44,525,154 0 
Dividends pay able 1,606,120 0 1,443,760 0 1,381,416 0 1,839,551 0 
Interest on securities 
transferred or de- 
posited . 8,630,503 70 6,644,237 98 4,375,456 84 3,819,415 73 
niesests “and ‘sundry 
interests 6,388,375 77 6,840,655 72 7,423,484 94 7,688,346 25 
Re-discounted the last 
six months... oa 1,662,127 11 1,662,127 11 1,662,127 11 1,662,127 11 
Bills not disposable 4,574,094 89 2,491,511 28 7,796,410 73 3,280,382 11 
Reserve for eventual 
on ee aaaamai 6,960,000 0 6,960,000 0 6,960,000 0 6,960,000 0 
Sundri 13, 923, 603 82 21,099,352 51 13,947,346 83 13,884,702 80 
Total ... 3,384,849,572 0 | 3,441,911,981 7 | $,451,266,776 93 | 3,470,938,899 86 
CREDITOR. 
April 26. May 3. May 10. May 17. 
‘Cash in hand and in F. C. ¥. o ¥. Cc. ¥. Cc. 
lee 4 banks 2,204,372,826 69 | 2,208,487,136 87 |2,211,516,634 79 | 2,224,299,760 45 
— ial bills over- 
Sr sw oe 739,797 70 204,760 10 967,648 78 208,727 92 
Comme bills dis- ° 
romney nik yet due | 296,052,740 45| 227,522,063 76| 224,784,419 15| 223,126,533 71 
Treasury bonds... _... | 338,845,000 0| 338,845,000 0 845,000 0] 338,845,000 0 
Commercial ” pills, 
branch banks... 225,688,711 0} 252,744,157 0] 253,059,088 0] 261,870,569 0 
Advances on de osits 
of bullion ss P ¥ 11,375,000 0 12,627,600 0 12,622,800 0 12,270,100 0 
Do. in branch banks ... 2,702,400 0 2,783,600 0 2,976,400 6 3,105,100 0 
Do. in French public 
securities... | 29,948,000 0| 31,406,000 0 33,173,100 0] 33,981,900 0 
Do. by branch banks ... 20,889,700 0 21,957,600 0 23,611,800 0 24,430,200 0 
Do. on railway shares 
and aebeatemes wk 17,283,400 0 17,857,700 0 18,625,300 0 18,923,000 0 
Do. by branch banks . 13, 620,460 0 13,969,150 0 14,438,200 0 14,704,400 0 
Do. on Crédit Foneier 
bon mn *s 1,267,200 0 1,341,500 0 1,491,800 0 1,487,000 0 
Do. branches... 763,000 0 780,490 0 802,100 0 841,400 0 
De. to the State (Con- 
vention June 10, 1857) 60,000,000 0 67,000,000 0} 69,000,000 0 60,000,000 0 
= stock re- 
i ‘ai 12,980,750 14 12,980,750 14 12,980,750 14 12,980,760 14 
Do disposable aie 76,313, 613 82 76,313,633 82 76,313,613 82 76,313,613 82 
Rentes =-Immobilisées 
(Law of June 9, 1857) | 100,000,000 0] 100,000,000 0] 100,000,000 0} 100,000,000 0 
Hotel and furniture of 
the Bank,and landed 
property of branches 9,866,330 0 9,368,631 0 9,363,806 0 9,359,806 0 
Bipenees of Pr 
ent 1,656,717 67 2,402,530 60 2,469,121 52 2,479,323 27 
Employ of the "Special 
Reserve... a pee 17,694,209 97 17,694,209 97 17,694,209 97 17,694,209 97 
Sundries ... wily pes 34,089,126 66 $2,625,677 81 35,531,484 76 ,072,505 68 
2? 
Total ... . |3,884,849,672 0} 3,441,911,981 7 | 3,451,266,776 93 | 3,470,938,899 86 
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Bank of England WHeeklp Returns, 





Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 
ISSUE DEPARTMENT. 


















































1877. 1877. 1877. 1877. 1877. 
April 25. May 2. May 9. May 16. May 23. 
z £ £ & & 
Notes issued ose ..-| 39,835,320 | 39,228,650 | 38,972,650 | 38,981,090 | 39,000,705 
Government debt... eee sos 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 i 11,015,100 
Other securities ... ave ue »984,900 3,984,900 3,984,900 3,984,900 3,984,990 
Gold coin and bullion ... oe 24,835,320 | 24,228,650 | 23,972,650 | 23,981,090 | 24,000,706 
Silver Bullion... sto es 
- ' 39,835,320 | 39,228,650 | 38,972,850 | 38,981,090 | 39,000,705 
nd BANKING DEPARTMENT. 
i877. 1877. 1877. 1877. 1877. 
April 25. May 2. May 9. May 16. May 23. 
etors 14 see 000 | 14, 68s 000 | 14, st 000 | 14 A 000 | 14,6 ‘ 000 
ay ” capital eee eco 9900, 5) 553, 53, 
P 3,071,308 | 3,063,480 } 3,067,350 | 5,077,225 | 3,076,649 
Paplic deposits (Including Exchequer, 
Savings Banks, Commissioners of Nation-| ¢,473,216 | 6,315,580 | 6,638,504 | 6,577,403 | 6,415,539 
Other deposits we! 22,477,887 | 22,480,099 | 21,682,317 | 21,703,671 | 22,167,827 
Seven day and other bills | * 318,512 387,059 344,8! 333,520 283,726 
| 46,803,923 | 46,749,188 | 46,286,081 46,244,719 | 46,601,741 
Government Securities ... ...| 45,329,901 | 15,340,207 | 15,348,494 | 15,364,904 | 15,364,904 
Other Securities ... ...{ 19,269,702 | 20,482,345 | 19,646,733 | 19,365,162 | 19,347,395 
Notes... ~ da aa ...| 12,419,930 | 10,150,665 | 10,425,765 | 10,602,080 | 10,936,650 
Gold and Silver coin... el 844,390 776,971 865,089 1,012,573 853,792 
| 46,893,923 | 46,749,188 { 46,286,081 | 46,244,719 | 46,501,741 
THE EXCHANGES. 
April 27, May 4. May 11, May18. | May 25. 
Agtegtem, eo ort owe 122 1 12 i$ 12 12 2} 12 2 
3 months ... po 12 3 12 3 12 3 12 43 13 4 
Rotteriam, ditto aus 12 3} 12 3 a a 12 4} 12 4 
Antw and Braséels, d ditto ase 25 35 25 37 25 25 40 26 42 
Paris, short ace 25 224 25 22% 25 22; 25 26 26 25 
Ditto 3 months ... one 25 35 25 375 25 387: 25 374 26 40 
Marseilles, ditto ... eee 25 35 25 37% 25 37 25 37% 256 40 
Hamburgh, ditto ... 20 67 20 71 20 74 20 73 20 71 
Berlin, ditto ove ‘ae 20 67 20 71 20 74 20 73 20 71 
Leipsic, ditto we 26 67 20 71 20 74 20 73 20 71 
Frankfort-on-the-Main, ditto - sis 20 67 20 71 20 74 20 73 20 71 
Petersburgh, ditto wn 258 25% 253 253 252 
Copenhagen, ditto oe whew 18 60 18 60 18 60 1s 60 18 60 
Vienna, eae ove eee oe 13 35 13° (22! 13 22} 13° 25 13 22% 
Trieste, di «oe 13 35 13 223 13 ro 13 25 13 22% 
Znioend Basle, ditto .. ooo 25 423 25 42% 25 42 25 45 25 45 ° 
Madrid, ditto ove cee 468 46 463 46 46% 
Cadiz, ditto i ~ ‘ne 47% 47 47 47 47. 
Seville, ditto one eee wee 47 47, 47 47. 47 
Barcelona, ditto ... ooo ‘iia 47 47 47 47. 47 
Malaga, ditto ae eve ve 47 47 47 7 47 
Granada, ditto ... 47% 47% 7 47 47% 
Santander, ditto ... 47; 473 47 473 47 
Bilboa, ditto ove vee 47 47% 7 47 47 
Zaragoza, ditto .. ne 47 47% 47 at 47; 
Genoa, Milan, Leghorn, | ditto ... 28 90 28 80 28 76 28 85 28 67 
Venice, ditto ns 28 90 23 80 28 75 28 85 28 67 
Naples, ditto ose 28 90 28 80 28 75 28 85 28 67% 
Palermo and Messina, ditto ove 28 90 28 80 28 75 28 85 28 67% 
Lisbon, 90 days ... ‘a 61 a 61 61 61} 
Oporto, ditto eco ous 61 61 61 61 612 
Rio Janoiro, 60days ... an oe ats we oot “ie 
PRICES OF BULLION 
Per Oz. Per Oz. Per Oz. Per Oz. Per Oz. 
£s.da. Sa. 4. s. d. £e. da. 8. d. 
Foreign Gold in Bars (Standard) 317 & 3 17 = 31710 317 9 817 9 
Mexican Dollars see 0 4 6 | 0 4 6 ay e 6 ¢ 0 4 6b 
Silver in Bars (Standard) 04 6 | 0 4 6 0 4 68 0 4 63 0 4 6 









































523 


STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND, - 


Amounts authorized by the Acts of 1844 and 1845:— 
































England— Bank of England .. oe ee ee ae -» £14,000,000 
es 207 Private Banks < ee ee eo ee ae 5,158,407 
72 Joint Stock Banks... .. «se «2 «2 oe 8,495,446 
Scofland— 12 Joint Stock Banks .. ae aie os oe of 38,087,209 
Ireland— 6 Joint Stock Banks.. “s en oe ae -. © 6,354,494 
£32,090,556 
Add Increase, since, in authorized amount of Bank of England:— 
1855—Dec. 7th oe oe £475,000 
1861—July 10th ee oe 175,000 
1866—Feb. 21st oe ee 850,000 . 
—_— 1,000,000 
£33,090,556 
Deduct Lapsed Issues— a 
England— 88 Private Banks ..  .. ee ee e+ £1,845,415 
i 20 Joint Stock Banks .. ee 907,895 
Seotland— 1 Joint Stock Bank, combining two issues, 
namely :— 
Ayrshire Bank ee ~. £53,656 
estern Bank of Scotland . os 284,282 
— 38387,938 
——— 2,591,248 
£30,499,308 
SUMMARY OF PRESENT FIXED ISSUES, 
England— Bankof England .. ee os ee «+ £15,000,000 
is *113 Private Banks ee ee a ee. ee 8,807,992 
52 Joint Stock Banks .. ee os ae $e ee 2,587,551 
Scotland— 711 Joint Stock Banks.. ee es ° ° 2,749,271 
Ireland— 6 Joint Stock Banks .. oe e oe ee 6, "354, 494 
£30,499,308 
ee 
*Note.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was.. oe ee oe ee ee 207 
Diminished in number by amalgamation ee <° oe oe 6 
Lapsed Issues ee e oe oe ee ee ee ee 88 
—_ 94 
113 
= 
t The number of Banks authorized to issue their own notes in Scotland, by 
the Act of 1845, was .. a ee oe o¢ “< 19 
Diminished in number by amalgamation ee oe oe e 6 
Lapsed Issues, as stated above .. os oe ae oe ars 2 . 
11 
— 
ENGLISH FUNDS. 
= on | Highest. Lowest ipa 20. 
Comedies. 06 0s os ce os ME 958 93 955 
Exchequer Bills .. .. «- «.| 38/pm. 11/ pm. — 7/ p.m. 
Bank Rate of Discount 3 per cent. ? 








Bankers’ Wieeklp Circulation Returns, 


Pursuant to the Act? & 8 Victoria, c. 82; extracted from the Lonpon GaZETTE. 





PRIVATE BANKS. 





NAME OF BANK. 


Author- 
ized 
Issue. 





1 Ashford Bank ....ccececcseceeeee 
2 Aylesbury Old Bank .....seseeeees 
3 Baldock and Biggleswade Bank .... 
4 Barnstaple Bank ...seeeeeseseeeces 
5 Bedford Bank ........eseeeeeeeess 
6 Bicester and Oxfordshire Bank...... 
7 Boston Bank—Garfit and Co. .....- 
8 Bristol Bank......cccccccccscccces 
9 Broseley and Bridgnorth Bank...... 
10 Buckingham Bank ......essceeeees 
11 Bury and Suffolk Bank ........000- 
32 Banbury Bank ....ccccescccccscces 
13 Banbury Old Bank ..........2.e0+ 
14 Bedfordshire Leighton Buzzard Bk. . 
15 Brecon Old Bank.....eccecssececes 








16 Brighton Union Bank .....eeeee-: 
17 Burlington and Driffield Bank ...... | 
18 Bury St. Edmunds Bank .......... 
19 Cambridge Bank—Mortlock & Co. ..| 
20 Cambridge and Cambridgeshire Bank| 
21 Canterbury Bank ......cseccececees 
22 Colchester Bank ........cccscseces 
23 Colchester and Essex Bank ........ 
OO 
25 City Bank, Exeter ......cccseseces 
26 Craven Bank—Birkbeck and Co. .... 
27 Derby Bank—Messrs. Evans and Co. 
28 Derby Bank—Smith and Co. ...... 
A eee 
80 Devizes and Wiltshire Bank ........ 
31 Darlington Bank .....sessseeseeees 
82 Devonport Bank ....,.seccessecees 
83 Dorchester Old Bank ......sseeeees 
84 East Cornwall Bank ........eeese: 
85 East Riding Bank .........seeeee: 
86 Essex Bk. and Bishop’s Stortford Bk. 
87 Exeter Bank ...ccccccsccvccccccees 
838 Farnham Bank.......sescssscecess 
89. Faversham Bank ....ccccccesecsess 
40 Godalming Bank .......ceecseceees 
GE GeIeTE BANE cvvccccccvccccsees 
42 Grantham Bank—Hardy and Co..... 
43 Hull and Kingston-upon-Hull Bank.. 
44 Huntingdon Town and County Bank 
45 Harwich Bank ......cccccccccccees 
46 Hertfordshire, Hitchin Bank ...... 
GP SUOMI DOME Sasi ccescccécvesecees 
48 Ipswich and Needham Market Bank . 
49 Kentish Bank—Mercers and Co. .... 
50 Kington and Radnorshire Bank .... 
61 Knaresborough Old Bank .....ee00- 
62 Kendal Mbdevedccccnenececeeeas 





§8 Leeds Bank eoccccccccccccccvccvoellh 





> 


11,849 
48,461 
37,223 


AVERAGE AMOUNT. 





| Mar. 24, 
£ 

9,520 

| 19,883 

16,525 

2,892 

25,340 





- 4.070 
28,170 
16,216 
43,455 
16,615 
18,862 
20,472 


Mar. 31. 





z 

9,769 
20,505 
16,723 

8,044 
27,215 
13,245 
49,751 


12,638 
18,206 
34,441 
21,259 
19,506 
31,870 
23,317 
22,954 
12,095 

1,485 
14,201 





43,573 
124,360 | 








126,023 


19,689 


April 7. 


10,524 
20,630 
17,311 

3,183 
28,691 
13,650 


127,305 





Aprill4 


10,425 
20,627 
17,613 

3,455 
27,913 
13,865 
56,584 
19,891 
12,525 
19,697 
35,700 
21,972 
19,723 
33,005 
28,455 
23,694 
12,609 


128,775 














WEEKLY RETURNS OF BANKS OF ISSUE. 





> 


Author-| * AVERAGE AMOUNT. 
NAME OF BANK. ized |i 
Issue. | Mar. 24, | Mar.31,| April 7. |April14 














£ £ £ £ 2 
54 Leeds Union Bank ...cecccesceeess|| 37,459 | 35,660 , 35,221 | 86,661 | 37,203 
55 Leicester Bank......sceeeeeeceeees|| 32,322 || 23,990 | 26,696 | 27,623 | 28,300 
} 56 Lewes Old Bank .......seeeeeceees|| 44,836 || 19,833 | 20,212 | 21,118 | 21,354 
57 Lincoln Bank ........ ++ +++//100,342 |} 92,021 | 96,252 |100,510 | 97,670 
58 Llandovery Bank and Llandilo Bank|| 82,945 9,993 | 9,646 | 9,842 | 10,707 
59 Loughborough Bank .....+ee++++e+|| 7,359 || 6,273 | 6,647} 7,018 { 7,589 
60 Lymington Bank ........+.+.++++++|| 5,038 || 2,496 | 2,618] 2,760 | 2,684 
61 Lynn Regis and Lincolnshire Bank. .|| 42,817 || 26,081 | 26,864 | 27,080 | 27 "543 
62 Lynn Regis and Norfolk Bank ......|| 18,917 7,395 | 7,550 | 7,967 8, 114 
63 Macclesfield Bank ........eeeeee0e+|| 15,760 9,647 | 9,515 | 9,499 9,610 
64 Miners’ Bank........seeeeeeeeeeees] 18,688 || 14,982 | 14,870 | 14,896 | 13,908 
65 Monmouth Old Bank ....seeceesees|| 16,385 1,752 | 1,619} 1,607; 1,750 
66 Newark Bank.........eseeeeeeeeees|| 28,788 || 8,867 | 8,926) 9,232) 9,973 
67 Newark and Sleaford Bank .....+../| 51,615 || 32,783 | 33,780 | 37,199 | 38,598 
68 Newbury Bank.....ceeseeeeeeeeees|| 36,787 || 10,205 | 10,222 | 10,457 | 10,984 
69 Newmarket Bank.........seeeeeee+]| 23,098 |} 13,392 | 13,814 | 14,246 | 14,584 
70 Norwich and Norfolk Bank ........|/105,519 || 74,355 | 79,181 | 83,680 | $2,523 
71 Naval Bank, Plymouth ........++++|| 27,321 || 20,384 | 21,485 | 23,507 | 24,859 
72 New Sarum Bank—Pinckney Bros. ../| 15,659 || 3,172 | 3,595 | 3,765 | 3,930 
73 Nottingham Bank .......eeeeee+e+|| 31,047 || 31,005 | 32,628 | 29,284 28, 511 
74 Oswestry Bank ....scscscscccceeses|| 18, "471 7,042 | 7,685 | 7,854 968 
75 Oxford Old Bank .. wcccccece 34.391 27,739 | 29,245 | 29,444 | 28,764 
76 Old Bank, Tonbridge . ecccccces|| 18,183 9,985 | 11,046 | 11,409 | 11,102 
77 Oxfordshire Witney Bank ..........| 11,852 || 6,641 | 6,677| 6694] 6.575 









* 78 Pease’s Old Bank, Hull .........+++|| 48,807 || 50,540 | 48,723 | 48,340 | 47,331 
79 Penzance Bank.........see+eee+ee/|| 11,405 || 6,510 | 7,043) 7,355 | 6,868 
80 Reading Bank—Simonds and Co.. 87,519 || 20,250 -) 20,603 | 21,548 | 21,598 


81 Reading Bk.—Stephens, Blandy & Co. 48,271 || 23,049 | 25,434 | 26,052 | 26,556 
82 Richmond Bank, Yorkshire ........!| 6,889 || 6,806 | 6,985 | 7,081 | 6,373 
83 Royston Bank ......eeceeeeeeeeee|| 16,393 ||. 7,415 | 7,778 | 7,771 | 7,700 


PE co netennanweretnen<ihekd || 29,864 || 8,582 | 9,230] 9,493] 8,925 
85 Saffron Walden and North I'ssex Bk.| 47/646 || 19294 | 19,049 | 90,241 | 20/153 
86 Salop Bank ......... seveceeeees| 22.388 || 3,485 | 3,742] 4,183] 4.991 


87 Scarbordugh Old OS Shaieiaptessies 24,813 || 24,848 | 25,025 | 24,990 | 24,367 

88 Shrewsbury Old Bank ..........++++|| 43,191 || 24,327 | 24,031 | 24,029 | 24,355 

89 Sittingbourne and Milton Bank ....|| 4,789 1,223 | 1,215 | 1,282] 1,602 

- 90 Southampton Town and County Bank!| 25,359 7,609 | 7,943] 8,400] 8,511 

91 Stamford and Rutland Bank ........|| 31,858 || 10,268 | 10,398 | 11,150 | 11,510 

92 Shrewsbury and Welchpool Bank....|| 25,336 || 16,663 | 18, 950 17,900 | 18,260 

93 Tavistock Bank ....seecsceeeseees|| 13,421 9,285 10, 554 | 10,631 | 10,864 

94 Thornbury Bank ........eeeeeeee0+|| 10,026 || 6,541 6.247 6,085 | 6,190 

95 Tiverton and Devonshire Bank......|| 13,470 6,225 | 6,670 | 6,683 | 6,515 

96 Thrapstone and Kettering Bank ....|! 11,559 || 9,615 | 9,806 | 10,508 | 10,568 

97 Tring Bank and Chesham Bank ....|| 13,531 || 13,137 | 13,525 | 13,590 | 13,047 

98 Towcester Old Bank .......+...++./| 10,801 5,516 5,703 6,229 | 5,724 

99 Union Bank, Cornwall ............/| 17,003 4,440 | 4,855] 4,620] 4,419 

100 Uxbridge Old Bank.............2.+|| 25,136 || 5,383 | 5,660] 5,546 | 5,936 

k 101 Wallingford Bank............++.+++|| 17,064 || 3,490 | 3,551 | 3,462] 3,373 

\7 * 102 Warwick and Warwickshire Bank ..|| 30,504 || 21,689 | 22,562 | 22,784 | 22,562 
103 Wellington Somerset Bank ........|| 6,528 4,264 | 3,790] 3,947 i 
104 West Riding Bank .......+.....++.|| 46,158 || 47,417 | 46,987 | 46,662 | 42,330 
105 Whitby Old Bank.........0+e+e+e+|| 14,258 || 10,915 | 11,345 | 11,705 | 12,105 
106 Winchester, ety and Alton Bk. || 25,892 7,880 | 8,312] 9,018} 8,711 
107 Weymouth Ol Kk cc ccceeeeeeees|| 16,461 || 9,588 | 9,870 | 11,192 | 11,481 
108 Wisbech and Lincolnshire Bank ....|| 59,713 || 28,684 | 29,777 | 80,865 | 31,129 
109 Wiveliscombe Bank....é.eseeeeeeee|| 7,602 1,885 | 1,706 | 1,894] 1,980 
110 Worcester Old Bank .......00++0.|| 87,448 |} 37,700 | 38,792 | 40,221 | 40,480 
111 Yarmouth and Suffolk Bank ........|]| 53,060 |} 83,885 | 34,665 | 86,334 | 35,824 
112 Yarmouth, Norfolk, and Suffolk Bank) 18,229 || 10,937 | 11,442 | 11,330 | 11,131 
113 York Bank. ..eoccsssecs eeevceseces 46,387 34,988 35,168 87,768 87,962 


























WEEKLY RETURNS OF BANKS OF ISSUE, 


JOINT STOCK BANKS. 





NAME OF BANE. 


Author- 
ized 


Issue. 


AVERAGE AMOUNT. 





Mar. 24, 


Mar, 31. 


April 7. 


April14 





1 Bank of Westmoreland.....seosessss 
2 Barnsley Banking Company..eeseeees 
8 Bradford Banking Company .eeseee- 
4 Bank of Whitehaven .......seseesees 
5 Bradford Commercial Banking Co. .. 
6 — & Ashbourn Union! 


an: 

7 Chesterfield & N. Derbyshire Bk. Co. . 

8 Cumberland Union Banking Co....... 

9 Coventry and Warwickshire Bk. Co... 
10 Coventry Union Banking Company ..| 
11 County of Gloucester Banking Co.....: 
12 Carlisle and Cumberland Banking Co. | 
13 Carlisle City and District Bank ......! 
14 County of Stafford Bank ...eeeeee+ss! 
15 Derby and Derbyshire Banking Co. ..' 
16 Darlington District Joint Stoek Bk. Co.’ 
17 Gloucestershire Banking Company . +( 
18 Halifax Joint Stock Bank.....sse++++/! 
19 Huddersfield Banking Company.. 
20 Hull Banking Company ....... 
21 Halifax Commercial Banking Co. ....! 
22 Halifax and Huddersfield Union Bank' 
23 Knaresborough and Claro Banking Co.' 
24 Lancaster Banking Company ......../| 
25 Leicestershire Banking Company ....!! 
26 Lincoln and Lindsey Banking Co..... 
27 Leamington Priors and Warwickshire 

Banking Company 

28 Ludlow and Tenbury Bank .......... 
29 Moore and Robinson’s Notts. Bkg. Co. 
80 Nottingham and Notts. Banking Co... 
81 Northamptonshire Union Bank...... 
32 Northamptonshire Banking Company; 
33 North and South Wales Bank........; 
34 Pares's Leicestershire Banking Co. .. 
85 Sheffield Banking Company ........ 
86 Stamford, Spalding & Boston Bk. Co. 
87 Stuckey’s Banking Company ........ 
38 Stourbridge & Kidderminster Bkg. Co.! 
39 Sheffield and ILallamshire Bkg. Co. ..! 
40 Shefficld & Rotherham Joint Stock Bk.! 
41 Swaledale and Wensleydale Bkg. Co. . 
2 Wolverhampton and Staffordshire Bk. 
3 Wakefield and Barnsley Union Bank.. 
414 Whitehaven Joint Stock Bkg. Co..... 
5 West of Eng. & S. Wales District Bk.) 
46 Wilts and Dorset Banking Company, ,' 
47 West Riding Union Banking Company, 
48 Whitchurch and Ellesmere Bk. Co. .. 
49 Worcester City and County Bk. Co. .. 
60 York Union Banking Co........0000. 
51 York City and County Banking Co. .. 
52 Yorkshire Banking Company ,. oeee.. 











as 


13,875 


10,215 
35,813 
29,477 
84,356 
26,401 
63,951 
59,300 
35,843 
55,721 
356,976 
56,830 
23,524 
52,496 
54,372 
35,378 
14,604 
31,916 
83,535 
76,162 
34,029 

7,475 

6,843 
71,240 
94,695 
122,532 











£ 
11,757 





69,671 
92,236 
120,170 





£ 
12,238 

8,595 
46,221 
28,444 
20,292 
47,452 


9,544 
36,493 
16,832 
14,865 
91,070 
23,182 
19,440 

7,114 
19,590 
26,550 

134,531 
18,793 
375154 
29,314 

9,835 
31,020 
27,567 
63,389 
68,865 
52,216 
10,735 


1,633 
69,364 
91,489 

121,487 





z 
12,259 


$4,124 
5,520 
1,708 
70,982 
93,850 
121,871 





z 
11,915 
9,085 
46,895 
29,415 


18,765 
49,087 


10,237 
81,581 
17,510 
14,646 


94,904 
119,475 











trish and Srotch Cirrulation Returns, 


IRISH BANKS. 


Average Circulation, and Coin held by the Intsn and Scorca Banks during the Four 
Weeks ending Saturday, the 14th April, 1877. 








verage Circulation durin Average Amnt. 
neti Pour Weeks ending as abowes sei < = maiver 
NAME OF BANK. Circulation. cae Four 


£5 and eeks end 
upwards. Under £5./ Total. iz 








£ £ £ £ z 
Bank of Ireland ....+seeeeeee+)| 3,798,428 }}1,994,525)1,186,625/3,181,150| 528,733 
Provincial Bank of Ireland ....|| 927,667 || 506,086) 413,242) 919,328 890,430 
Belfast Bank ...cceceeeeeeees|| 281,611 || 229,987} 325,883) 555,870} 358,525 
Northern Bank ......ee+eee++|] 243,440 || 224,062] 316,083} 540,146 891,207 
Ulster Bank .....eeeeeeeeees| 311,079 |} 417,965; 411,674; 829,639 609,871 
The National Bank ..........|| 852,269 || 878,533) 587,079)1,465,612 910,905 


Torats (Irish Banks)....| 6,354,494 |/4,251,158|3,240,586,7,491,745] 8,189,671 


SCOTCH BANKS. 

Bank of Scotland ......+++++.|} 343,418 } 217,366] 451,344] 668,710 471,242 

Royal Bank of Scotland ...... | 216,451 | 237,575) 461,166) 698,741 610,778 

British Linen Company .... | 438,024 |] 159,454) 358,767 ar 213,366 
7 

















Commercial Bank of Seotiand. 874,880 || 225,580) 544,244) 769,824 501,773 
National Bank of Scotland . 297,024 |} 177,166} 406,551) 583,71 481,384 
Union Bank of Scotland ...... 454,346 || 247,682) 500,755) 748,43 434,893 
Aberdcen Town & County Bank 70,133 96,788) 113,052} 209,841 181,035 
North of Scotland Banking Co. 154,319 || 164,516) 162,827) 327,343 218,260 
Clydesdale Banking Company.. 974,321 |} 183,851) 836,321) 520,172 374,458 
City of Glasgow Bank ........ 72,921 || 212,778) 429,476) 642,255 615,926 
Caledonian Banking Company . 53,434 37,065) 71,276) 108,341 68,096 


Toraxs (Scotch Banks)....|| 2,749,271 1,959,821 8,885,779 5,795,604} 4,171,211 





























CIRCULATION RETURNS, 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING APRIL 14th, 1877, 





Fixed Issues.| Mar. 24. | Mar. 31. | April 7. April 14. 





£ £ £ £ £ 
118 Private Banks ........| 3,807,992 | 2,355,403 | 2,433,092: 2,513,836 | 2,507,007 
52 Joint Stock Banks....| 2,587,551 | 2,233,247 | 2,293,151) 2,325,351 | 2,322,603 


165 Totals ....ss+-| 6,395,543 | 4,588,650 | 4,726,243] 4,839,187 | 4,829,610 


4 























Average Weekly Circulation of these Banks for the month ending April 14, 
77 — 


18 
Private Banks .. ee ee wo ee ee ee oe ee £2,452,384 
Joint-Stock Banks ee ee ee ee ee ee oe ee 2,293,588 
Average Weekly Circulation of Private and Joint-Stock Banks, ending as 
above ae ee ee oe ee ee ee ee ee oe £4,745,922 


On comparing these amounts with the Returns for the month ending Mar. 17th 
last, they show :— 

An increase in the notes of Private Banks, of .. ee ee e. £132,309 

An increase in the notes of Joint-Stock Banks, of ee ec eo 123,236 


Total increase on the month ee ee ee ee oo ee £255,545 
And, as compared with the month ending April 15th, 1876 :— 

A decrease in the notes of Private Banks, of ee ee ee es £33,813 

A decrease in the notes of Joint-Stock Banks, of .. ee oe ee 57,776 





Total decrease as compared with the same period of last year .. e» £91,589 


The following is the comparative state of the circulation as regards the fixed issues :— 
The Private Banks are below their fixed issues .. oe oe e+ £1,355,658 
The Joint-Stock Banks are below their fixed issues ee ee ee 293,963 


Total sELow their fixed issues ee ee ee ee ee oe £1,649,621 





SUMMARY OF IRISH AND SCOTCH RETURNS TO APRIL 14th, 1877. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following asthe average weekly circulation 
of these Banks during the past month, viz. :— 

Average Circulation of the Irish Banks .. ee oe ee =— ee £7, 491,745 
Average Circulation of the Scotch Banks .. ee ee ee ee 5,795,604 


Total Average Circulation of these Banks for the past month .. £13,287 849 


On comparing these amounts with the Returns for the month ending 17th Mar. 
last, they show— 

Increase in the Circulation of Irish Banks ee eo ee «. £158,677 

Increase in the Circulation of Scotch Banks ee ee ee eo 67,436 


Total increase on the month... ee ee ee oe oe ee £226,113 


And as compared with the month ending April 15th, 1876, they show— 
Decrease in the Circulation of Irish Banks =e oe eo es £104,704 
Increase in the Circulation of Scotch Banks aa ee ee e- 181,402 


Total increase as compared with the same period of last year .. eo. £76,698 
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CIRCULATION RETURNS. 


The fixed issues of the Irish and Scotch Banks at the present time are given in the 
Bankers’ Magazine, as follows :— 

6 Banks in Treland, allowed to issue ee ee ee ee ee 6,354,494 

11 Banks in Scotland, allowed to issue ee ee ee ee ee 2,749,271 


17 Banks in all, allowed toissue .. ee ee ee ee -- £9,103,765 


Zhe following appears, therefore, to be the comparative state of the circulation :— 
Irish Banks are above their fixed issue .. ee ee ee ee £1,187,251 
Scotch Banks are above their fixed issue .. ee ee oe ee 8,046,333 


Total above the fixedissue .. ee oe eo oe ee «- £4,183,584 
The amounts of Gold and Silver held at the offices of the several banks, during 
the past month, have been as follows :— 
Gold and Silver held by the Irish Banks .. ee oe oe oe £3,189,671 
Gold and Silver held by the Scotch Banks .. ar ee oe ee 4,171,211 





Total of Gold and Silver Coin a 


Being a decrease of £55,739 on the part of the Irish Banks, and a decrease of 
£100,124 on the part of the Scotch Banks, on the amounts held severally by them during 
the preceding month. 





CIRCULATION OF THE UNITED KINGDOM TO APRIL 14th, 1877, 


The following is the state of the Note Circulation of the United Kingdom for the 
month ending as above. 


— of Notes for the month ending as above, as compared with the previous 
month :— 

















| April 14. Mar. 17. | Increase. | Decrease. 

| £ £ 2 
Bank of England (month ending 

Lith April) ...ceeseseeeeees| 27,980,786 | 27,199,956 780,830 ” 
Private Banks....ccocccseeees,| 2,452,334 2,320,025 132,309 ee 
Joint-Stock Banks...ceceesses| 2,293,588 2,170,352 123,236 ee 
Total in England ....+ssse+e+| 32,726,708 | 31,690,333 | 1,036,875 ee 
Scotland ..cscccesscsceveeeee| 5,795,604 5,728,168 67,436 oe 
Treland...sccccseccceseceeecs| 7,491,745 7,333,068 158,677 ee 
United Kingdom .....+..| 46,014,057 | 44,751,569 | 1,262,488 ee 














The comparison of the month ending April 15th, 1876, with the month endi 
April 14th, 1877, shows an increase in the Bank of England circulation of £930,713, a 
decrease in Private Banks of £33,813, and a decrease in Joint-Stock Banks of 
£57,776, being a total increase in England of £839,124, while in Scotland there is an 
increase of £181,402; and in Ireland a decrease of £104,704. Thus showing that the 
month ending the 14th April, as compared with the same period last year, presents an 
owes of £839,124 in England, and an increase of £915,822 in the United 

ingdom. 

The return of Bullion in the Bank of England for the month ending April 11th gives 
an average amount in both departments of £26,192,490. On a comparison of this © 
with the Return forthe previous month, there appears to be a decrease of 
£460,816 ; and an increase of £1,048,017 as compared with the same period last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending April 14th was $7,360,882 ; being a decrease of £155,863, as compared with 
the Return of the previous month, and an increase of £217,289, as compared with 
the corresponding period of last year. : 
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Barkers’ Weekly Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 82; extracted from the Lonpon GAZETTE. 


PRIVATE BANKS. 








Author- 


ized 
NAME OF BANK. Poona 


AVERAGE AMOUNT. 





April 21 


April 28. 


May 5. 





£ 
1 Ashford Bank .......cecceeeeeeeee|| 11,849 
2 Aylesbury Old Bank ......+++++++.|) 48,461 
8 Baldock and Biggleswade Bank ....|| 37,223 
4 Barnstaple Bank ......e+seeeeee.es|| 17,182 
§& Bedford Bank ...cseccccccceccccee|| 34,218 
6 Bicester and Oxfordshire Bank......|| 27,090 
7 Boston Bank—Garfit and Co. ....+.|| 75,069 
ee rr «|| 48,277 
9 Broseley and Bridgnorth Bank..... «|| 26,717 
10 Buckingham Bank ...,.....: sree 29,657 
11 Bury and Suffolk Bank ..........+.|| 82,362 
12 Banbury Bank .......+.+- veeel| 48,457 | 
13 Banbury Old Bank ............+++- 55,153 | 











| 
14 Bedfordshire Leighton Buzzard Bk. -|| 36, "329 \| 
| 
| 


35 Brocon Old Bank....cccccecevceese | 
16 Brighton Union Bank geeceecooses!] BRGR8 | 





17 Burlington and Driffield Bank ......|| 12,745 || 


18 Bury St. Edmunds Bank .......... i 8,201 
19 Cambridge Bank—Mortlock & Co... | 25,744 
20 Cambridge and ———— Bank) 
21 Canterbury Bank ......cccccccccees || 83,671 
22 Colchester Bank ........+. seeeeee ] 25,082 


23 Colchester and Essex Bank ........ I 48,704 || 


26 Commish Bag occccccvciscocseeves|| 40,000 
25 City Bank, Exeter ...... coeel] 21,527 
26 Craven Bank—Birkbeck and Co. 


a | 
~ 
— 
Co 
cs 


27 Derby Bank—Messrs. Evans and “Co.| 13,332 || 


28 Derby Bank—Smith and Co. ....../| 41,304 
29 Derby Old Bank .......ccccesecees 
80 Devizes and Wiltshire Bank ........|| 20,674 
31 Darlington Bank ......cecceseseeee 
82 Devonport Bank ......cesccecceces 
33 Dorchester Old Bank .......eeeeee. 
34 East Cornwall Bank .........2.+++/|112,280 


i] 
7 
bo 
(-<) 
~ 











35 Kast Riding Bank ...............+| 53,392 | 


36 Essex Bk. and Bishop's Stortford Bk.|) 60. 637 


37 Exeter Bank. bebebesvesiveiasienpil 37,894 } 





SP Varahiamy Baek. .....cccccccesgsese 
89 Faversham Bank ........cccccccees 
40 Godalming Bank ............eee0e- 
@ Guildford Bank .0.cincccccccvveee 
42 Grantham Bank—Hardy and Co.....!| 30,372 
48 Hull and Kingston-upon-Hull Bank. .|| 19,979 
44 Huntingdon Town and County Bank || 56,591 
45 Harwich Bank ...ccccccccccccccces|| 5,778 





46 Hertfordshire, Hitchin Bank ......|| 88,764 || 
47 Ipswich Bank odeecccge 21,901 | 


48 Ipswich and Needham Market. Bank . 80,699 
49 Kentish Bank—Mercers and Co. ....|] 19,895 
50 Kington and Radnorshire Bank ....|| 26,050 
61 Knaresborough Old Bank ..........|| 21,825 
OF RenGal Bank... cccecvesccvceccceccss|| 44,000 
53 Leeds Bank ...cccccccccccccgeccee|{l0,707 








£ 
20,590 





bo 
io 
& 
bo 





ata 

ocnsoror 
co 
oa 


43,926 
128,896 





9,958" 


z 

9,978 
20,248 
17,777 

3,515 
27,687 
13,395 
57,727 
18,990 
12,690 


5,467 
4,780 
6,271 

10,709 
16,152 
20,575 
23,387 
4,104 
82,557 
16,374 
44,260 
15,728 
19,039 
21,086 
44,342 
129,133 








z£ 

10,190 
20,496 
17,274 

3,758 
27,658 
13,124 
59,475 


128, 198 


May 12. 


10,161 
20,126 
16,919 

3,442 
27,869 
13,090 
63,575 ° 
13,688 
12,805 
18,454 
35,575 
22,020 
20,276 
31,226 

28,627 
21,435 
12,236 

1,957 
14,366 
41,705 
18,667 


15,915 
18,785 
20,822 
44,525 

126,125 
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a 


Author- | 
































NAME OF BANK. iz 
Issue. 
£ 
54 Leeds Union Bank .....eeeeeeeeeee|| 37,459 
55 Leicester Bank......ssccccceseeees|| 32,322 
56 Lewes Old Bank .......ecesceeeees|| 44,836 
57 Lincoln Bank ...... +||100,342 
58 Llandovery Bank and ‘Liandilo Bank 32,945 
59 Loughborough Bank .....eeeeeee0e|| 7,359 |; 
60 Lymington Bank ........seeeeeee|| 5,038 
61 Lynn Regis and Lincolnshire Bank..|| 42,817 
62 Lynn Regis and Norfolk Bank ......|| 13,917 
63 Macclesfield Bank .ccccccccccccece|| 15,760 
Se NEE WE inibnisciecescecvaucweciecs | 18,688 
65 Monmouth Old Bank . ccccncee|! 16,385 
GB Newark Bank... cccsvcccceccesevececl| $0780 
67 Newark and Sleaford Bank ........ | 51,615 
68 Newbury Bank ............ rneres 36,787 
69 Newmarket Bank......... ecccccce!| 28,098 
70 Norwich and Norfolk Bank eccceee «| 105,519 
71 Naval Bank, Plymouth ............ 27, ‘321 
72 New Sarum Bank—Pinckney Bros. ..|| 15,659 
73 Nottingham Bank .......sseeeeees | 31,047 
eo | || 18,471 
75 Oxford Old Bank .....eeeceeceeeees|| 34,391 
76 Old Bank, Tonbridge ........+e++++|| 18,183 
77 Oxfordshire Witney Bank ......... | 11,852 
78 Pease’s Old Bank, Hull ...........2. || 48,807 
pes eee I 11,405 
80 Reading Bank—Simonds and Co.. oe oe 37,519 
81 Reading Bk.—Stephens, Blandy & Co.| 43,271 
82 Richmond Bank, Yorkshire ........ | 6,889 
83 Royston Bank .......ccesccesseees|| 16,398 | 
III siciseinicssnuniseirenancvichinan | 29,864 | 
85 Saffron Walden ‘and "North Essex Bk.|| 47,646 
CPI ie vsanenscosopscuat ‘| 93°38 | 
87 rowrte ean Old Bank ... oe «|| 24,813 | 
88 Shrewsbury Old Bank..........e02+) 43,191 | 
89 Sittingbourne and Milton ‘Bank eric) 4700 | 
90 Southampton Town and County Senki | 25,359 | 
91 Stamford and Rutland Bank ........|| 31,858 
92 Shrewsbury and Welchpool Bank. ee ie 25,336 
98 Tavistock Bank - ..,cccccccccceccece|| 18,4291 
94 Thornbury Bank ............++0++|, 10,026 | 
95 Tiverton and Devonshire Bank..... | 13,470 | 
96. Thrapstone and Kettering Bank ....! 11,559 | 
97 Tring Bank and Chesham Bank .,..|| 13,531 
98 Towcester Old Bank ...........+.|, 10,801 
99 Union Bank, gat i ++e|| 17,008 
100 Uxbridge Old Bank.. ecce|| 25,186 
101 Wallingford Bank........... ++|| 17,064 
102 Warwick and Warwickshire Bank ..|| 30,504 | 
103 Wellington Somerset Bank ........)| 6,528 
104 West Riding Bank ........... eoeee| 46,158 
105 Whitby Old Bank..........eseee. | 14,258 
106 Winchester, Atresford and ‘Alton Bk. || 25,892 
107 Weymouth Old Bank ..........000! | 16,461 i} 
108 Wisbech and Lincolnshire Bank ....| 59,713 
109 Wiveliscombe Bank........eeee00.|| 7; 
110 Worcester Old Bank .......++++++.|) 87,448 
111 Yarmouth and Suffolk Bank ........! 53,060 
112 Yarmouth, Norfolk, and Suffolk Bank’ 13,229 
113 York ei cieintcoesdvcavans dein 








46,387 


AVERAGE 


AMOUNT. 





April 21.) April 28. 


z 

37,608 | 35,384 
27,894 | 28,136 
21,354 | 22,082 
91,300 | 92,770 
11,527 | 12,042 
7,097 | 6,890 
2,663 | 2,421 


7,599 | 7,785 
8,392 | 8,204 
19,599 | 18,767 
4,464 | 4,315 





13,274 | 13,365 
5,555 | 5,465 
5,010 | 5,118 
6,005 | 5,966 
3,390 | 3,332 
22,508 | 22,326 
3,281 | 2,903 








May 6. 





£ 
37,112 
28,054 
21,485 
96,126 
13,977 


May 12. 


36,288 
28,154 
20,425 


38, 439 
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JOINT STOCK BANKS. 




















Author- AVERAGE AMOUNT. 
NAME OF BANK. ized 

Issue. || april 21.|April 28.| May 5. |May 12. 

£ £ £ £ 
1 Bank of Westmoreland........e++e++|| 12,225 |} 11,991 12,075 | 12,032 
2 Barnsley Banking Company....++++++|| 9,563 || 8,848 8,655 | 8,433 
8 Bradford Banking Company ......+.|| 49,292 || 47,106 46,232 | 46,473 
4 Bank of Whitchaven .........eeeeee+|| 32,681 || 29,285 30,554 | 30,675 
5 Bradford Commercial Banking Co. ..|/ 20,084 || 19,457 20,480 | 20,282 
6 . ~ “yoemaneen & Ashbourn Union}| 60,701 |} 48,597 47,638 | 47,365 

an 

7 Chesterfield & N. Derbyshire Bk. Co. «|| 10,421 || 10,464 10,167 | 9,611 
8 Cumberland Union Banking Co.......|| 35,395 || 33,675 84,616 | 35,182 
9 Coventry and Warwickshire Bk. Co...|| 28,734 || 15,804 15,465 | 14,740 
10 Coventry Union Banking Company ..|| 16,251 || 14,362 15,093 | 13,398 
11 County of Gloucester Banking Co.....|/144,352 || 91,482 89,149 | 87,184 
12 Carlisle and Cumberland Banking Co. || 25,610 || 23,707 25,620 | 25,165 
13 Carlisle City and District Bank ..... .| 19,972 || 20,035 19,839 | 19,882 
14 County of Stafford Bank ......++..+-|} 9,418 8,170 7,368 | 7,229 
15 Derby and Derbyshire Banking Co. ..|) 20,093 || 19,780 20,476 | 17,142 
16 Darlington District Joint Stock Bk. Co.|| 26,134 || 26,054 25,945 | 24,212 
17 Gloucestershire Banking Company ..//155,920 ||136,171 138,501 |137,374 
18 Halifax Joint Stock Bank............|| 18,534 || 18,294 18,297 | 18,186 
19 Huddersfield Banking Company......|| 37,354 || 37,903 36,270 | 34,490 
20 Hull Banking Company .........«++|| 29,333 || 29,301 29,825 | 28,736 
21 Halifax Commercial Banking Co. ....|| 13,733 9,607 9,669 | 9,813 
22 Halifax and Huddersfield Union Bank} 44,137 || 33,228 33,350 | 33,518 
23 Knaresborough and Claro Banking Co.|) 28,059 || 27,279 27,381 | 27,536 
24 Lancaster Banking Company ......../] 64,311 || 63,752 64,275 | 62,671 

25 Leicestershire Banking Company ..../| 86,060 || 77,505 73,522 i 
26 Lincoln and Lindsey Banking Co.....!| 51,620 || 44,160 54,254 | 56,395 
27 Leamington Priors and Warwickshire}| 13,875 || i1,718 12,257 | 12,141 

Banking Company 

28 Ludlow and Tenbury Bank ..........|| 10,215 9,598 10,055 | 9,835 
29 Moore and Robinson’s Notts. Bkg. Co.|| 35,813 || 32,921 38,525 | 36,188 
80 Nottingham and Notts. Banking Co...|| 29,477 || 29,723 28,267 | 29,382 
31 Northamptonshire Union Bank ......|| 84,356 || 65,354 66,013 | 65,907 
82 Northamptonshire Banking Company)| 26,401 || 19,194 19,462 | 18,869 
83 North and South Wales Bank........|| 63,951 || 60,885 65,339 | 61,388 
84 Pares’s Leicestershire Banking Co. ..|| 59,300 || 58,888 57,345 | 55,286 
85 Sheffield Banking Company ........|| 35,843 || 29,327 28,721 | 27,081 
86 Stamford, Spalding & Boston Bk. Co. || 55,721 || 48,410 50,753 | 51,017 
87 Stuckey’s Banking Company ........|/356,976 |/329,911 326,546 |315,648 
88 Stourbridge & Kidderminster Bkg. Co.|| 56,830 || 49,259 48,380 | 47,325 
89 Sheffield and Hallamshire Bkg. Co. ..|| 23,524 || 24,130 23,295 | 23,185 
40 Sheffield & Rotherham Joint Stock Bk.|| 52,496 || 50,635 51,623 | 51,602 
41 Swaledale and Wensleydale Bkg. Co. .|| 54,372 || 53,370 53,545 | 53,887 
42 Wolverhampton and Staffordshire Bk. || 35,378 || 18,485 17,376 | 17,169 
43 Wakefield and Barnsley Union Bank..|} 14,604 || 14,284 14,285 | 14,178 
44 Whitehaven Joint Stock Bkg. Co. ....|| 31,916 || 30,395 30,668 | 29,995 
45 West of Eng. & S. Wales District Bk.|| 83,535 || 76,468 75,625 | 73,649 
46 Wilts and Dorset Banking Company..|| 76,162 || 76,662 72,706 | 74,512 
47 West Riding Union Banking Company) 34,029 || 33,758 33,495 | 34,105 
48 Whitchurch and Ellesmere Bk. Co. ..|| 7,475 || 5,470 5,673 | 4,937 
49 Worcester City and County Bk. Co. ..!! 6,848 || 2,125 2,383 | 2,000 
50 York Union Banking Co.........++++|| 71,240 || 70,479 70,430 | 70,202 
51 York City and County Banking Co. ../| 94,695 || 95,158 95,150 | 89,226 
122,532 |/118,802 119,024 |119,009 


52 Yorkshire Banking Company yveseee- 






































IRISH BANKS. 


Average Circulation, and Coin held by the Intsu and Scorca Banks during the Four 
Weeks ending Saturday, the 12th May, 1877. 


ftrish and Sroteh Circulation Returns, 






































Average Amnt 
4 || Four Weeks ending as above, | Gold and Silver 
NAME OF BANK. Fa a my A 
£5 and | Under £5.! Total, | Weeks ending 
upwards. as above. 
£ £ £ z £ 
Bank of Ireland .......2+++++|| 3,738,428 ||2,010,550)1,185,60/3,196,150 508,380 
Provincial Bank of Ireland ....|] 927,667 || 494,042} 397,596) 891,638 365,465 
Belfast Bank .......+eeee++++|] 281,611 || 228,368) 313,438) 541,806 346,302 
Northern Bank .......+2++e++|| 243,440 || 234,782) 312,360) 547,142 396,582 
Ulster Bank ......... eeeel] 311,079 || 433,230) 401,725) 834,955 629,533 
The National Bank eoseeceeee!] 852,269 || 917,320) 590,255/1,507,575 906,541 
Torats (Irish Banks)....|] 6,354,494 |/4,318,292'3,200,974,7,519,266] 3,152,803 
SCOTCH BANKS. 
Bank of Scotland ......++++e+|| 343,418 |] 234,860} 468,828] 703,688 471,515 
Royal Bank of Scotland ......|| 216,451 || 252,783) 474,573] 727,357 634,791 
British Linen Company ......|| 438,024 |} 171,451) 366,477) 537,928; 201,018 
Commercial Bank of Scotland..|} 374,880 |} 239,817) 556,401) 796,219 532,230 
National Bank of Scotland ....|! 297,024 |} 190,936) 418,188) 609,125 474,264 
Union Bank of Scotland ......]) 454,346 || 265,270) 516,096) 781,366; 507,305 
Aberdeen Town & County Bank 70,133 || 107,270) 114,755) 222,025; 192,091 
North of Scotland Banking Co. 154,319 || 184,541) 168,495) 353,036 224,106 
Clydesdale Banking Company..|| 274,321 |} 202,257) 353,278) 555,535 364,990 
City of Glasgow Bank ........ 72,921 || 220,966) 428,553) 649,519 615,018 
Caledonian Banking Company . 53,434 44,016) 71,736) 115,752 72,226 
Torats (Scotch Banks)....|} 2,749,271 anes meee 6,051,550) 4,289,554 
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534 CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING MAY 12th, 1877, 





Fixed Issues.) April 21. | Apri! 28. May 6. May 12. 


£ £ £ £ 
118 Private Banks ........| 3,807,992 | 2,489,441 | 2,481,609; 2,472,600 | 2,461,017 
52 Joint Stock Banks....} 2,587,551 | 2,321,424 | 2,327,749) 2,331,659 | 2,289,202 


165 Totals .......-| 6,395,543 | 4,810,865 | 4,809,358) 4,804,259 | 4,750,219 




















Average Weekly Circulation of these Banks for the month ending May 12, 
1877: 


Private Banks .. ws ~ va 


os ee om wr «+ £2,476,167 
Joint-Stock Banks oe oe oe 


ee ee ee ee +» 2,317,508 
Average Weekly Circulation of Private and Joint-Stock Banks, ending as 

above .. oe eo * ee oe ee ee ee oe «+ £4,793,675 

On comparing these amounts with the Returns for the month ending April i4th 





ast, they show :— 
An increase in the notes of Private Banks, of .. — «e -» £23,833 
An increase in the notes of Joint-Stock Banks, of oe ee ee 23,920 
Total increase on the month oe ee ee ee ae «- £47,753 
And, as compared with the month ending May 13th, 1876 :— 
A decrease in the notes of Private Banks, of ee os oe -. £60,501 


A decrease in the notes of Joint-Stock Banks, of .. es oa oe 68,307 


Total decrease as compared with the same period of last year .. es £128,808 
The following is the comparative state of the circulation as regards the fixed issues:— 
The Private Banks are below their fixedissues .. oe ee «- £1,331,825 
The Joint-Stock Banks are below their fixed issues ee oe ee 270,043 


Total sexow their fixed issues ee oe os oe ee -- £1,601,868 





SUMMARY OF IRISH AND SCOTCH RETURNS TO MAY 12th, 1877.! 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following asthe average weekly circulation 
of these Banks during the past month, viz. :— 

Average Circulation of the Irish Banks .. oe ws ee +» £7,519,266 
Average Circulation of the Scotch Banks .. ee ee ee -. 6,051,550 


Total Average Circulation of these Banks for the past month .. £13,570,816 
On comparing these amounts with the Returns for the month ending 14th April 
ast, they show— 
Increase in the Circulation of Irish Banks ee oe oe e. £27,521 
Increase in the Circulation of Scotch Banks -_ a oe -. 255,946 


Total increase on the month.. ee ee oe «+ £283,467 


And as compared with the month ending May 18th, 1876, they show— 
Decrease in the Circulation of Irish Banks ee ee oe £164,234 
Increase in the Circulation of Scotch Banks .. ee ee ee 11,445 


Total decrease as compared with the same period of last year.. e. £152,789 
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The fixed issues of the Irish and Scotch Banks at the present time are given in the 
Bankers’ Magazine, as follows :— 
6 Banks in Ireland, alldwed to issue oe nes 


ee oe -- 6,354,494 
11 Banks in Scotland, allowed to issue “x 


“0 “ ae «» 2,749,271 
17 Banks in all,allowedtoissue .. «2 «+. «+e «+ + £9,103,765 
The following appears, therefore, to be the comparative state of the circulation :— 


Trish Banks are above their fixedissue .. eo ee ee -- £1,164,772 
\ Scotch Banks are above their fixed issue oe ee oe -. 8,302,279 


Total above the fixedissue .. ee oe on oe oa ». £4,467,051 
The amounts of Gold and Silver held at the offices of the several banks, during 
the past month, have been as follows :— 
Gold and Silver held by the Irish Banks .. a ee oe -- £3,152,803 
Gold and Silver held by the Scotch Banks .. ee oe eo «. 4,289,554 


Total of Gold and Silver Coin ee are ee oe oe «+ £7,442,357 


Being a decrease of £36,868 on the part of the Irish Banks, and an increase of 
£118,343 on the part of the Scotch Banks, on the amounts held severally by them during 
the preceding month. 








CIRCULATION OF THE UNITED KINGDOM TO MAY 12th, 1877, 


The following is the state of the Note Circulation of the United Kingdom for the 
month ending as above. 


Circulation of Notes for the month ending as above, as compared with the previous 
month :— 





May 12. April 14. | Increase. Decrease. 








£ £ £ £ 
Bank of England (month ending 
Oth May) ..cccesecceeeees| 28,606,322 | 27,980,786 625,536 ee 
Private Banks.....seesseeese+| 2,476,167 2,452,334 23,833 ee 
Joint-Stock Banks.....:+++++.| 2,317,508 2,293,588 23,920 . 
Total in England ........++..| 33,399,997 | 32,726,708 673,289 ° 
Scotland ...cccseccees seeeees| 6,051,550 5,795,604 255,946 . 
Treland..cccccceccccccccccepe| 7,519,266 7,491,745 27,521 ee 








United Kingdom ........| 46,970,813 | 46,014,057 956,756 














The comparison of the month ending oar | 13th, 1876, with the month ending 
May 12th, 1877, shows an increase in the Bank of England circulation of £831,608, a 
decrease in Private Banks of £60,501, and a decrease in Joint-Stock Banks of 
£68,307, being a total increase in England of £702,800, while in Scotland there is an 
increase of £11,445; and in Ireland a decrease of £164,234. Thus showing that the 
re month ending the 12th May, as compared with the same period last year, presents an 

: | se of £702,800 in -Hngland, and an increase of £550,011 in the United 

ingdom. : 

The return of Bullion in the Bank of England for the month ending May 9th gives 
an average amount in both departments of £25,429,266. On a comparison of this 
with the Return for the previous month, there appears to be a decrease of 
£763,224; and a decrease of £773,762 as compared with the same period last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending May 12th was £7,442,357; being an increase of £81,475, as compared with 
the Return of the previous month, and an increase of £8,801, as compared with 
the corresponding period of last year. 











536 PRICES OF JOINT STOCK BANK SHARES. 





Last 
Dividend | pividend | Share NAME. 
payable. | der Ann. 





Mar. Sep.| 5 p. ct. Agra, Limited .. .. =. 
Feb. Aug.| 6 Alliance, eae 
Jan. July oes Anglo-Austrian ee 
Mar. Sep. " 20 | Anglo-Californian, Limited <.. 
May Nov. = Anglo-Egyptian Banking, Limited 
April Oct. " Anglo-Foreign Banking, pareapg ted .. 
Sea «es o—- Hungarian. 
Feb. Aug.) 5 20 | Anglo-Italian, 1866, Limited °.. 
. Sep. Bank of Australasia... ...  ... 
April Oct.) 74 Bank of British Columbia... 
Ditto New, issued at £2 pm. 
Jan. July 6 Bank of Constantinople 
Feb. Aug. Bank ofEgypt_... 
Bank of Ireland 
Jun. Dec. | 5 | 20 | Bank of Roumania es 
Jan. July ’ Bank of South Australia |. 
April Oct. 50 | Bank of Victoria, Australia 
May Noy. Bank of New Zealand 
a 6 British North American ... ... 0... ss 
Feb. Aug. Central of London, Limited ... ... « 
April Oct. Chartered of India, Australia, and China... J 
o = Chartered Merc. of India, London and China... 
Jan. July 0 ee Ce 
a Coionial adi ee 
April Oct. 6 | Commercial Bank of Alexandria, Limited” 
Jan. July Consolidated, Limited... ... 2 oe a 
April Oe. Delhi and London, Limited =. 
May Nov. English Bank of Rio de J aneiro, Limited . fx 
Feb. ae. English, Scottish, and Australian Chartered ... 
ot co-Egyptian, issued at 5 pm, 
Mar. “Sep. Hong Kong and Shanghai Bank Corporation .. 
Jan. July ee ee a ee 
we Imperial Ottoman... ie aeriaae. tae coun. ea 
April Get. es sak «Ade. Oe He. one. ae rae ee 
Ditto, New 
Land Mortgage Bank of India, “Limited 2.7. 
Ditto, 5 Re r cent. Debentures, 1864, for 30 years 
London Bank of Mexico & South America, Lim. 
Ditto, New sed siz 
London Chartered of Australia 
Feb. ‘Aug. London and County ... 
Ditto, New, 1874, iss. at 1opm.... 
Jan. July London Joint Stock re 
Feb. Aug.) i2} London and Provincial, Limited :.. 
Jun. Dec. London and River Plate, Limited .. 
0 Ditto, New... saa 
Mar. Sep p. London ond San Francisco, Limitea =). 
May Nov. wee London and South African _.. 
Feb. Aug. London and South Western, Limited | 
London and Westminster .. all 
April Oct. ne oa Bank of the River Plate, Limited _. 
Mar. = Merc ited ea 
Jan. July Metropolitan $ B receives no dividend until 
”» 9 ae Ditto 10 need we ae been ae to dns 
9 9 Ditto, New, A 2a 9 Pgh 
Feb. Aug. Midland, Limited... past 
” se National ome 
Jun, Dec. 123 Nationalof Australasia... 
Feb. Aug. National of Liverpool, Limited 
Jan. July| 6 National of New ealand, Limited... 
Jun. Dec. — Provincial of England ese 
oo »» | 20 Dit ditto . 2 
” Ditto! New, 1874, iss. at £10 prem. .. ie aciaiy, able alee 
April Oct. se New London and Brazilian, ‘Limited — 
ay Nov.| 174 New South Wales... ... 
Feb. Aug. North — Lim., iss. at 2 pm., valready paid 
Feb. Aug.| 8 North Western <6. 00 
April Oct. Oriental Bank Corporation ee 
Jan. July Provincial of Ireland ... ... ... 


Ditto, New 

May Nov. Standard of British South’ ‘Atrica, Limited, 

Jan, July ” Union of Australia... ... a 
ar) Union of London ... ... «+ 




















